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Increasing Industrial and Trade Fletivity 


Economic activity increased sharply in 
May, following a brief decline in April. Ex- 
penditures by the Federal Govern- 


— of ment and its agencies in connec- 
etense . e 
program tion with the defense effort con- 


tinued to increase and the total 
of these expenditures and British government 
payments for military purposes in this coun- 
try is now running at a rate of over $1,000,- 
000,000 a month. As more materials were 
required for military purposes and as civilian 
demand continued to grow, pressure on plant 
capacity increased further. Prices of many 
commodities, particularly farm products and 
goods manufactured from them, rose rapidly. 
Increases in prices of a number of com- 
modities, chiefly metals, have been restricted 
by governmental action. Supplies of various 
important metals are limited and priorities 
have been put into effect for some of them. 

Widespread expansion in activity and ad- 
vances in wage rates in many industries, such 
as those producing steel, coal, and cotton tex- 
tiles, have resulted in a rise in income pay- 
ments during recent months. Dividend dis- 
bursements have also increased as profits, 
after allowance for higher taxes, have been 
above a year ago. Cash farm income in the 
first three months of the year was 4 per cent 
higher than a year ago and in April was 13 
per cent larger. 

Trade in wholesale and retail markets was 
in large volume during May. There was 
heavy buying of cotton textiles, due in part 
to increases in cotton prices, and demands for 
other textile products, shoes, and paper were 
large. Consumer purchases of automobiles 
and household equipment were at unusually 





high levels, owing mainly to the rise in in- 
comes but also to uncertainty as to future 
availability and prices. 

Diversion of a considerable tonnage of 
ships from regular routes focused attention 
again on difficulties in obtaining imports and 
on the additional demand that will be placed 
on domestic transportation facilities. By the 
latter part of May loadings of railroad freight 
were more than 860,000 cars weekly and not 
far below the capacity of the railroads on the 
basis of the facilities now available and the 
most efficient operations heretofore achieved. 
Additional orders were placed for railroad 
equipment to be delivered before the autumn 
traffic peak this year, and plans were being 
formulated for extensive purchases to in- 
crease carrying capacity in 1942 and 1943, 
but there were reports of difficulties in ob- 
taining steel needed for this purpose. 

In the corporate security markets the in- 
activity which has prevailed for many months 
continued during May. Common stock prices 
were somewhat lower than during earlier 
months this year. and not far above the 
lowest level reached in June 1940. United 
States Government and high-grade corporate 
bonds have fluctuated around a level slightly 
below the all time peak reached in December 
last year. 

During May the Treasury, through au- 
thorized agencies, sold about $440,000,000 of 
new Defense Savings Bonds to the general 
public, other than commercial banks, and al- 
lotted about $660,000,000 on cash subscrip- 
tions to a public offering of 214 per cent 15- 
17 year bonds for delivery June 2. An addi- 
tional $790,000,000 of these bonds were ex- 
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changed for a maturing bond issue. About 
$200,000,000 of Government guaranteed ob- 
ligations of the Home Owners’ Loan Corpora- 
tion were retired out of accumulated cash 
balances of the Corporation. Corporate fi- 
nancing increased during the latter part of 
May but the total volume for the month, in- 
cluding issues for refunding and for new 
capital, was about the same as the average 
monthly volume during 1940. 

The magnitude of the economic problems 
arising from the adjustment of the economy 
to a large-scale defense program has become 
increasingly evident in recent months. Ac- 
tual expenditures on the defense program 
have been larger than generally expected and 
have had a powerful effect on civilian demand. 
Various shortages that were discussed last 
autumn as possibilities are becoming realities 
now. Measures for curtailing civilian pur- 
chases are being considered and increasing 
attention is being given to programs for ex- 
panding output of defense materials. Meas- 
ures for curtailing consumption include di- 


rect limitation of production, as in the case 
of automobiles, and other less direct methods 
such as the proposed limitation of consumer 


demand by further increases in taxes. Some 
of the taxes proposed would be selective in 
character, designed to restrict consumer pur- 
chases of automobiles and various other dur- 
able goods using materials required for de- 
fense purposes. Regulation of consumer 
credit is another step under discussion as 
a method of limiting such purchases. The 
Treasury’s program for sale of Defense Sav- 
ings Bonds to the general public is designed to 
encourage savings and channel the funds into 
defense expenditures rather than have them 
augment demand for goods during the emer- 
gency. 

Expenditures by the Federal Government 
under the defense program have increased 
rapidly since last June. Such 
of these expenditures as are 
reported on the daily Treas- 
ury statements amounted to about $850,000,- 


Progress of the 
defense program 
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000 in May, compared with $150,000,000 a 
year ago and less than $500,000,000 last De- 
cember. It appears that defense expendi- 
tures for the fiscal year ending June 30 will 
be close to $6,200,000,000; currently they are 
running at a rate of well over $10,000,000,- 
000 a year. 

These outlays as reported by the Treasury 
include military expenditures by the Army 
and Navy, expenditures from special funds 
appropriated to the President, and outlays 
for Selective Service, emergency ship con- 
struction, defense housing, and the lend-lease 
program. They do not include outlays for 
defense purposes by various civil depart- 
ments and agencies, which are not shown 
separately in current reports, and defense 
disbursements by the Reconstruction Finance 
Corporation, the Export-Import Bank and 
other agencies outside the regular Budget. 
Nor do they include British government ex- 
penditures in this country for military pur- 
poses. 

Total appropriations and contract author- 
izations made under the defense effort as a 
whole now aggregate more than $40,000,000,- 
000, including British government orders 
placed in this country and defense expendi- 
tures of other governmental agencies as well 
as the items reported in Treasury statements. 
This figure includes about $5,000,000,000 for 
pay, travel, subsistence, and nonindustrial 
items and over $35,000,000,000 for construc- 
tion and the purchase of armament and mu- 
nitions. Of this latter amount, about $20,- 
000,000,000 had been placed under contract 
or letter of intent by the end of April. Ac- 
tual cash expenditures for all these programs, 
including pay, subsistence, and the like to the 
end of April 1941 amounted to about $7,000,- 
000,000 and in recent weeks have been run- 
ning at a rate of more than $12,000,000,000 
a year. 

The following summary shows by major 
items the distribution of appropriations and 
authorizations and of contract obligations 
made up to April 30, 1941. Some of these 
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figures are provisional and are subject to 
revision. Over half of the amount authorized 
for purchase of miscellaneous equipment and 
supplies and a third of the funds for con- 
struction of posts, depots and housing had 
been spent by April 30, while expenditures 
for airplanes and engines, industrial facili- 
ties, ordnance supplies, and ships ranged 
from 16 down to 8 per cent of authorizations. 
Expenditures for many of these items will 
be spread over a period of several years. In 
other cases provision has been made only for 
actual and estimated needs during this and 
the next fiscal year and additional appropri- 
ations for subsequent years will be necessary. 
In fact consideration is being given to addi- 
tional needs within the next year. Thus to 
complete the defense program and maintain 
the Army and Navy will in the course of time 
require larger expenditures than are indi- 
cated in the table. 


NATIONAL DEFENSE PROGRAM * 
As OF Apri 30, 1941 


{In millions of dollars} 





Appropria- 
tions and 
authoriza- 
tions 


Contract 
obligations 





4, 172 
3, 725 


22, 058 
1,711 
968 


2, 465 


Aen, engines and accessories 
= nance supplies and equipment 


EEE ALS. OEE PEE ATE 
Industrial facilities. 
Posts, depots, housing 
Merchant vessels 
Other supplies and equipment * 


<< 





s 


- 


we | co 99.99 > ~1.90 
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39, 771 











1 Figures compiled by Bureau of Research and Statistics, Office of 
Production Management. They include British government orders and 
—_ financed by United States Government agencies outside of the 

udget. Data on contracts awarded for airplanes and accessories for the 
Navy are considerably too low, but data are not yet available to indicate 
the amount of deficiency. 

2 Includes letters of intent. In addition there were $930 millions of 
privately financed facilities to be built under certificates of necessity 
approved or pending. a 

3 Includes automotive equipment (except for combat purposes), stock 
pile — and other equipment and supplies. 

4 Contracts are not recorded against this authorization. 


Wholesale commodity prices advanced con- 
siderably from February to the end of May. 
There were important in- 
creases in both agricultural 
and industrial commodities, 
and the general index of wholesale prices 


Rise in 


commodity prices 
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rose to 85 per cent of the 1926 average at the 
end of May. This was 4 points higher than 
in February and 8 points, or 10 per cent, 
above the level last summer when defense 
activities were at an early stage of develop- 
ment. Price increases since February have 
been sharp for most leading commodities 
other than metals, for which maximum limits 
have been established by the Federal Gov- 
ernment. Except for the metals, domestic 
basic commodities have shown advances as 
large on the average as increases in prices of 
imported commodities. 

While Federal action has contributed to 
stability in prices of some materials, prices 
of industrial raw materials and semifinished 
goods as a group have shown a sharp rise 
since February, as indicated in the accom- 
panying chart. With increases continuing 
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during the month prices for this group of 
materials at the end of May were about 8 
per cent higher than in February. In recent 
weeks price increases have become more wide- 
spread, including textile materials, hides and 
leather, chemicals, fuels, and building ma- 
terials. Prices of tinished industrial prod- 


497 





Review of the Month 


ucts have also advanced considerably since 
the early part of April. 

Retail prices, which earlier had shown rela- 
tively little change since the beginning of the 
war, have recently increased. The sharpest 
advances have been in foods and textile 
products. Most other groups of retail prices 
have also shown increases and the most pro- 
nounced recent advances in wholesale prices, 
which may subsequently be reflected in retail 
prices, have been in raw materials used in 
production of nondurable consumers’ goods, 
which make up a considerable part of the 
cost of living. 

An important factor contributing to the 
recent rise in prices of agricultural commod- 
ities has been actual and prospective Federal 
action relating to large-scale purchases of 
livestock products and higher loan rates for 
major crops during the coming season. Com- 
modity prices generally have been affected by 
the continued sharp growth of demand, re- 
flecting the high level of industrial activity 
and increased consumer incomes. Buying of 
goods has continued to be in excess of the 
volume of output in many lines and in some 
instances above the rate of ultimate con- 
sumption. 

Changes in supplies of commodities have 
been mixed. Imports of many crude mate- 
rials have continued to rise sharply and 
domestic stocks of these commodities are 
mostly larger than at the beginning of the 
year. However, with domestic consumption 
at a high rate, increased shipping charges in 
effect, and prospects of a further reduction 
in shipping facilities, prices of many of 
these imported commodities have increased 
sharply. Visible stocks of domestic com- 
modities have been generally reduced further 
this year, but the reductions have been offset 
in a limited degree by increases in supplies 
held by industrial consumers. 
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Through Federal action, maximum prices 
have been established for most nonferrous 
metals, steel scrap, and semi- 
finished and finished iron and 
steel mill products, except pig 
iron. Shortly after the action setting maxi- 
mum prices on steel products at first-quarter 
levels, agricultural implement manufacturers 
and some other steel users were urged, in 
view of the action on steel, not to increase 
prices of their products. Prices of steel scrap 
are below the peak reached at the beginning 
of this year and prices of nonferrous metal 
scrap, which had risen sharply after prices 
of new metals had been stabilized, have been 
sharply reduced since the end of March. Tin 
prices have also been influenced by Federal 
action in connection with the accumulation 
of a stockpile in this country. As a result 
of this program the United States has be- 
come by far the leading world buyer of tin 
and the purchase ranges established in an 


Federal action 
on prices 
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agreement with British authorities have 
largely determined the domestic price level 
for this commodity. 

The effect of Federal action in limiting 
advances in basic metal prices is shown in 
the accompanying chart. The chart also 
shows in contrast the steady, sharp rise in 
prices of 22 other basic commodities since 
last August. This group includes both do- 
mestic and imported commodities—food- 
stuffs, textiles, and miscellaneous industrial 
materials. 

Further increases in prices of several im- 
portant foodstuffs during May reflected the 
operations of Federal programs as well as 
sharply rising domestic demand. Purchases 
of hog, dairy, and poultry products by the 
Surplus Marketing Administration were 
greatly expanded beginning in the middle of 
March. Early in April the Department of 
Agriculture announced that prices of these 
products would be supported until June 1943 
in order to encourage more production to 
meet export demands under the lend-lease 


program and also to supply growing domestic 


demands. Prices will be supported at levels 
substantially above those of most recent 
years. 

In May Federal action to limit price ad- 
vances was extended more generally beyond 
the metals. Trading on organized markets, 
particularly in imported commodities, was 
surveyed with a view to discouraging exces- 
sive speculative activity and in several in- 
stances the commodity exchanges, in cooper- 
ation with Federal agencies, raised margin 
requirements. In the textile industry a Fed- 
eral maximum price schedule was issued 
for combed cotton yarn made for sale. 

Consumer and industrial demands for tex- 
tiles have been supplemented since last sum- 
mer by large-scale Federal purchases and 
recently textile markets have been influenced 
by Federal action, chiefly on loan rates. Out- 
put has advanced to new record levels and 
order backlogs have continued to rise. Whole- 
sale prices of textile materials and prod- 
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ucts have risen sharply and in May were 
about 25 per cent above the prewar level. 

An important factor contributing to the 
heavy demand for textiles in recent months 
has been the rise in the price of raw cotton 
which advanced one cent in March to 11 cents 
per pound and two cents more in May to 
around 13 cents. This rise reflected prospects 
for a smaller crop and higher loan rates next 
season, and also further increases in the al- 
ready high rate of domestic consumption. 
During May legislation was enacted provid- 
ing for loans on cotton as well as other basic 
crops at 85 per cent of parity, which indicates 
rates next season equivalent to about 14.4 
cents per pound in the 10 spot markets—or 
more if prices paid by farmers should in- 
crease—compared with 9.3 cents this season. 
With further increases in raw cotton prices 
in prospect, buying of cotton yarns and gray 
goods was large and prices advanced so 
sharply that market conditions became dis- 
orderly. On May 26 a Government schedule 
went into effect establishing maximum prices 
for combed yarns made for sale, at a level 
below peak quotations but above average 
prices received on current shipments. 

Industrial activity generally was at a high 
rate in May and, with further advances in 
many lines, the Board’s sea- 
sonally adjusted index rose 
to about 148 per cent of the 
1935-1939 average as compared with 140 in 
April and 143 in March. Output increased to 
new record levels in the machinery, aircraft, 
shipbuilding, chemical, and nonferrous metal 
industries. In most other lines, such as cot- 
ton and wool textiles, rubber, paper, lumber, 
and cement, activity was sustained near the 
high rates reached earlier this year. 

The temporary decline in the Board’s index 
in April reflected the closing of most bitumi- 
nous coal mines and some automobile plants 
during negotiations concerning wage rates, 
working conditions, and, in the case of the 
Ford Motor Company, the question of union 
recognition. In general, the curtailment in 


Sharp increase in 
industrial activity 
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coal output did not seriously affect other in- 
dustries because most of them had large 
supplies of coal on hand when the mines were 
closed. Steel production, however, was re- 
duced in the latter part of April, owing to 
shortages of coal and coke, and output 
dropped from 100 per cent of capacity to 94 
per cent at the month end. 

When the bituminous coal mines were re- 
opened at the beginning of May production 
rose sharply, reaching a weekly rate of about 
11,000,000 tons toward the end of the month. 
This was somewhat below the peak level of 
output at the end of March before the mines 


were shut down. Steel output also increased Ira 


in the first half of May and in the latter half 
of the month was again at about capacity 
operations. 

Changes in activity over the past year are 
shown for selected industries in the accom- 
panying table. The most pronounced increases 
have been in lines most directly stimulated by 
the defense program and further marked ad- 
vances are expected in the aircraft, shipbuild- 


ing, machinery, and chemical industries as | Metal 


additional plants now under construction are 
placed in operation and as overtime and extra 
shift work are used to a greater extent than 
now. In some other lines, notably steel, out- 
put currently is at about capacity and addi- 
tions to capacity now under way are not 
extensive. Automobile production will be 
curtailed considerably in the model year be- 
ginning August 1, 1941, and over the next 
year there will probably also be reductions in 
output of other products for civilian use. 
Steel—New orders for steel declined some- 
what during May, according to trade reports, 
but continued in excess of shipments, and un- 
filled orders increased further from the ex- 
ceptionally high level of the previous month. 
The decline in new orders in May was at- 
tributed by many trade observers to the 
system of inventory control recently insti- 
tuted by the Office of Production Manage- 
ment. Under the order issued steel suppliers 
may make delivery of steel only to customers 


500 





Review of the Month 












INDUSTRIAL PRODUCTION 
May 1941 compared with May 1940 














Index Change 
May 1941 | from May 
(1935-39 1940 
=100) (per cent) 
Industrial production 
NN ics a eRe = Bart ciate olin eiin<auitings 148 + 29 
Durable manufactures__........-...----------- 176 + 47 
Nondurable manufactures.__.........-..---.--- 133 + 21 
BR ogee ss souees uocnccncaskes 125 + 6 
Manufactures 
ee chases 833 +158 
RATE ERTS REE EASIER Oe OTE RE 362 +120 
ee a eae 153 + 76 
(NS REISS eR RR ie ae eee” 200 + 62 
Nonferrous metals and products___.....-.__._- 192 + 51 
Cepeenr MIRMINONONE sooo occu 160 + 47 
RETR eet Wig AP Me a 143 + 41 
eB SRR aR Sei DR hall 166 + 41 
"REE 5 ENE SR are ee am eh eee 122 + 39 
Pe iin suka noc kocabecdevowoctocse 189 + 33 
EE IG. Uns icssacoensGucaneae 158 + 29 
Te et sis 138 + 21 
ee a oe Oe een cek 70 + 20 
Stone, clay, and glass products__.............- 134 + 19 
Lumber and products..._...........--.------- 131 +17 
Manufactured food products_..._........_---- 122 + 10 
PR NE I in is iin desis cnn ccnscnnes 138 + 9 
Petroleum and coal products___........_....-- 123 + 8 
Alcoholic beverages...............-....--.---- 108 + 8 
ID TI ie in in nec euticocecnce 118 + 7 
Printing and publishing -_..................-- 120 + 4 
Minerals 

IND AOE nck innate ce wanraagnhsnwsans 149 + 24 
Da: Seat ake ewndbecn<kadipiteawoaucKes 154 + 14 
III 5 oi ty ota tds sitet hind cai aig tad a nin 80 - 3 
UR okie cRablactauin aru Sense Scan naw 112 -— 3 





Note.—Figures for May 1941 are estimates made June 5. Indexes 
are adjusted for seasonal variation. 


who supply a sworn statement that the steel 
to be delivered is for current use and not for 
purposes of unnecessary inventory accumu- 
lation. Toward the end of May another order 
was issued directing iron and steel producers 
to give preference to defense orders and 
allowing customers unable to obtain satis- 
factory placement or delivery of orders to 
apply for priority ratings. 

In the early part of June announcement 
was made that the Office of Production Man- 
agement had informed the Executive Sub- 
committee of the Iron and Steel Industry 
Defense Committee that the government de- 
sired to consider a plan to enlarge the annual 
capacity of the steel industry by approxi- 
mately ten million tons of ingots in the short- 
est possible time. The subcommittee was 
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asked to canvass members of the iron and 
steel industry to determine which companies 
could enlarge their plants, and to report back 
to the Office of Production Management at 
the earliest convenient date. 

The announcement followed closely the 
issuance of the second report on the ade- 
quacy of the steel industry for national de- 
fense, submitted to the President in the lat- 
ter part of May by Gano Dunn, special con- 
sultant to the Office of Production Manage- 
ment. This report stated that prospective 
demand for steel for military and civilian 
uses and for export would probably exceed 
available capacity by more than a million 
tons in 1941 and by more than 6 million tons 
in 1942. 

Estimates of probable demand for steel 
were considerably larger than those given in 
the first report issued three months ago. In- 
creases were made to allow for further 
expansion in civilian consumption as well as 
larger military requirements resulting from 
the lend-lease program and other deveiop- 
ments of national policy. The estimates of 
steel requirements for civilian uses did not 
provide for all the increase in demand for 
steel products that might arise from expand- 
ing national income, as some allowance was 
made for restrictions already announced or 
likely to be imposed on output and consump- 
tion of such products. 

The anticipated shortages were based on 
steel output at an average rate of 10214 per 
cent of the rated capacity available at the 
beginning of each year. In the first five 
months of this year, however, output aver- 
aged somewhat under 100 per cent; conse- 
quently, unless demand is smaller than an- 
ticipated, the shortage in 1941 may amount 
to several million tons. 

Automobile production and sales.—Auto- 
mobile production declined sharply in the first 
half of April, owing to the shutdown of Ford 
Motor Company plants, but an agreement 
between the company and the workers was 
reached about the middle of April and there- 
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after output increased rapidly. In May do- 
mestic output amounted to about 525,000 cars 
and trucks, as compared with 462,000 in 
April. The Office of Production Management 
has announced that output in the year ending 
July 31 will approximate 5,290,000 units; in 
the ten months through May about 4,290,000 
units were produced, leaving 1,000,000 
for the last two months of the season if this 
total is to be attained. 

Demand for automobiles continued at ex- 
ceptionally high levels through May. In 
April sales of new cars and trucks totaled 
557,000 and in May there was probably a 
further increase to new record levels. A part 
of this large volume of buying has no doubt 
been in anticipation of delayed deliveries and 
higher prices later, but increased buying 
power arising from expanding activity has 
probably been the dominant factor. A recent 
report by the Chrysler Corporation on its new 
car sales in February this year compared with 
February 1939 showed that sales to industrial 
workers increased 165 per cent over this two- 
year period and those to construction workers 
rose by 128 per cent, while sales to other buy- 
ers as a group increased by less than 100 per 
cent. Included in this latter group were agri- 
cultural workers who purchased 44 per cent 
more cars than two years ago and merchants 
and salesmen who bought 29 per cent more. 
Sales of used cars have been at record levels 
for several months and stocks of both new 
and used cars at present probably amount to 
less than a month’s supply at the current high 
rate of sales. 

In the year beginning August 1 automobile 
manufacturers have agreed to curtail output 
to 4,224,000 units, a reduction of about one- 
fifth from the previous year. Also, the Gen- 
eral Motors Corporation has announced the 
abandonment of plans for any model changes 
in the following year. That the reduction in 


automobile output will be limited to 20 per 
cent is by no means certain, however, owing 
to many factors that may restrict supply and 
also demand. 
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Construction activity is at the highest rate 
since 1930, reflecting work on a wide variety 
of defense projects and a con- 
tinued high level of private resi- 
dential building in the face of 
increased costs. Employment in the con- 
struction industry was maintained through- 
out the winter, as the usual seasonal decline, 
notably in residential building and highway 
work, was offset by the sharp increase in em- 
ployment on cantonment construction, which 
reached a peak in February. The subsequent 
rapid decline in activity on this troop housing 
program released a considerable number of 
workers at the time when the spring rise in 
private building was being accompanied by 
increased activity on Federally financed con- 
struction of shipways, munition and aircraft 
factories, and defense housing. 

Factory construction is near an all-time 
high, owing principally to the large volume 
of new plant construction for military pur- 
poses. Commitments as of May 1 under the 


Construction 
at high level 


program for Government financed expansion 


of plant and equipment amounted to $2,058 
million and, in addition, certificates of neces- 
sity had been approved or were pending for 
$930 million of privately financed expansion 
for production of military equipment. Of 
the total of nearly $3,000 million committed 
for such facilities, approximately $800 mil- 
lion is for plant construction, as distin- 
guished from equipment. This volume of 
work, the bulk of which is scheduled for com- 
pletion by the end of this year, is larger than 
the total of all factory construction in this 
country last year. The program is con- 
tinually being expanded, moreover, and it 
appears that the $2,058 million represents 
only about two-fifths of. the total Govern- 
ment financed construction of manufacturing 
facilities that may be completed before the 
summer of 1942. 

Government financed construction of hous- 
ing for families of enlisted personnel and 
workers in defense industries has increased 
in recent months and as of May 17 some 
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11,000 dwelling units were completed and 
51,000 more were under construction. This 
represents the bulk of the total of about 73,- 
000 units to be built with the $240,000,000 of 
Federal funds already made available for 
direct construction. An additional 35,000— 
38,000 units would be provided by the $150,- 
000,000 recently authorized but not yet ap- 
propriated by Congress. In certain communi- 
ties, housing construction has not kept pace 
with the rapid influx of new workers and 
rents have increased considerably. 

Private residential building has not yet 
been curtailed by shortages of materials or 
labor, other than of a local or temporary 
nature, and the value of such construction in 
1941 has been at a level about a fourth higher 
than a year ago. The increase in the number 
of dwelling units is nearly the same; while 
building material costs and wage rates 
have increased, the average house is smaller. 
Unless there is a drastic curtailment of 
private residential building from current 
levels, the number of nonfarm dwelling units 
to be built this year will be somewhat 
above the 1940 total of 466,000 units. 

Commercial, educational, and other types 
of construction financed by private funds 
or by state and local governments, and not 
primarily related to defense activity, have 
shown little or no change from a year ago. 
With shortages of structural steel being re- 
ported already on some defense projects, 
priorities that would curtail construction of 
nondefense projects using structural steel 
may be established. 

If the proposed additional troop housing 
program, with the accompanying large de- 
mand for carpenters, is carried out this 
summer and autumn when private building 
activity ordinarily is at a maximum, there 
may be shortages of carpenters. Also, the 
number of structural steel workers available 
for private work may be reduced, not only 
by the large volume of defense plant con- 
struction, but also by rising employment in 
shipyards. 
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The impact of the defense program on 
construction has varied by locality as well 
as by type of construction. The unusual size 
of many of the military projects, such as 
cantonments, air training stations, and muni- 
tion and aircraft factories, and the pressure 
for their speedy construction have resulted 
in boom conditions in some areas. In many 
others there has been little stimulation to 
construction, while building costs have in- 
creased in response to national conditions. 

In private residential building the sharpest 
increases over a year ago have been reported 
in the Richmond, Chicago, and Kansas City 
Federal Reserve districts, resulting in large 
part from the effects of the defense program 
on areas around Washington and Norfolk, 
and on cities like Akron, Indianapolis, South 
Bend, and Wichita. There have been less 


than average increases in the New York, 
Atlanta, Dallas, and San Francisco districts, 
where residential building had been at rela- 
tively high levels for a year or more. 
York City 


New 
has experienced little direct 
stimulus from defense activities and resi- 
dential building there is somewhat lower 
than a year ago. Declines of a sixth to a 
third from last year in private residential 
building have been reported for a number 
of areas, including Harrisburg, Pa., Wheel- 
ing, W. Va., Atlanta, Ga., Miami, Fla., Des 
Moines, Iowa, and Lincoln, Nebr. 

Total nonagricultural employment has 
risen by about 314 million persons since May 
1940, one of the largest twelve- 
month increases on record, while 
agricultural employment has changed only 
seasonally. Increases have been more rapid 
in manufacturing and construction than 
in other lines, which as a group have 
been less directly affected by the defense 
program. In addition to the 314 million in- 
crease in nonagricultural employment, there 
has been an increase of about 114 million per- 
sons in the military and naval forces during 
the past year, while the number on the rolls of 
the Works Projects Administration, the Civil- 


Employment 
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ian Conservation Corps, and the National 
Youth Administration has declined by about 
400,000. 

Most of the sharp rise in construction em- 
ployment occurred on Federal projects. In 
the last quarter of 1940 men were employed 
in large numbers to build army cantonments, 
and recently, after this work had fallen off, 
there has been a rapid increase in employ- 
ment in other public construction, notably 
factories and defense housing. 

In manufacturing there have been rapid 
and fairly regular increases in employment 
in industries whose facilities are now being 
used largely for defense purposes. Twenty 
industries of this sort, which a year ago em- 
ployed 11 per cent of all factory wage earners, 
have increased the number on their payrolls 
about 60 per cent, compared with an increase 
of 13 per cent in all other industries. In a 
number of these other industries, like steel 
and automobiles, there have been large gains 
in employment, but the rate of gain has been 
much less rapid. Increases in the number 
of hours worked per week have also been 
greatest in lines most directly affected by the 
defense program. 

The concentration of increases in a rela- 
tively narrow sector of the general field of 
employment has created shortages of a num- 
ber of types of skilled workers, particularly 
those specialized in aircraft, shipbuilding, 
and machine shop work. These shortages 
have existed for some time, however, and the 
continued rise in employment in these lines 
indicates that men are being rapidly trained 
to meet the demand. 

Wage rates remained fairly stable from 
the beginning of the defense program 
through February 1941, but average hourly 
earnings rose somewhat, reflecting mainly 
increased overtime payments in industries 
engaged in defense production. Beginning 
in March substantial increases in wage rates 
occurred in the coal, steel, automobile, and 
electrical equipment industries, and there 
were smaller increases in aircraft, textiles, 
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shipbuilding, and a number of other lines. 
As a consequence principally of higher 
incomes, sales in practically all lines of retail 
trade have advanced consid- 
erably during the past year, 
and it appears that currently 
they are larger than at any previous time. 
Recently the rise in dollar volume has to some 
extent reflected price advances, but there 
has also been a continued increase in the 
physical volume of goods distributed. 
Practically all sections of the country have 
reported an expansion in retail trade since 
the inauguration of the defense program, 
with particularly marked increases in ship- 
building centers, in other industrial regions, 
and in areas where military or naval bases 
have been established or enlarged. For ex- 
ample, department store sales this year have 
been 49 per cent greater than last year in 
Norfolk and 41 per cent greater in Tacoma. 
The table shows comparisons for cities re- 
porting sales increases of 20 per cent or more; 


Expansion in 
retail sales 


the increase for the country as a whole was 


14 per cent. Corresponding data for other 
cities are given on page 576. 


DEPARTMENT STORE SALES BY CITIES 


January-April 1941 compared with January-April 1940 











Norfolk, Va 
Springfield, Mo 


Elmira, N. Y 
Louisville, Ky 
San Diego, Calif 
Charleston, 8. C 


Flint, Mich 
Phoenix, Ariz 
Jacksonville, Fla 
Akron, Ohio 
Lansing, Mich.__- 
Seattle, Wash 


Everett, Wash 
Fort Wayne, Ind 
Bridgeport, Conn 
Buffalo, N. 

Little Rock, Ark 
Youngstown, Ohio___- 
Washington, D. C 
Baltimore, Md 
Cleveland, Ohio 
Macon, Ga 
Syracuse, N. Y 
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The largest increases in distribution to 
consumers have occurred in durable goods 
such as automobiles and various types of 
household appliances and equipment, includ- 
ing furniture, electric refrigerators, and the 
like. Sales of foods and drugs have generally 
increased by smaller than average amounts 
while increases for items such as apparel 
have been greater than for perishables but 
less than for durable commodities. This 
is indicated in the following table which 
shows sales or shipments in the first four 
months of 1941 as compared with the cor- 
responding period in 1940. Similar com- 
parisons for the month of May would prob- 
ably show generally larger increases. 


RETAIL TRADE 
January-April 1941 compared with January-April 1940 





Commodity or line of trade 





Automobiles (number) 
Furniture (value) 
Household refrigerators (number shipped) ! 
Other electrical appliances ! 
Vacuum cleaners (number shipped) 
Electric ranges (number shipped) -......-..---.----------- 


Department stores (value) 
Mail order sales (value) 


Drug (value) 
Grocery chains and independents (value) 








1 January-March comparison. 


Sales by general merchandise establish- 
ments have expanded most in the durable 
goods lines, as is indicated in the following 
table compiled from data for about 250 large 
department stores. In the first four months 
of 1941 each of the items included under 
homefurnishings increased over the corre- 
sponding period in the previous year more 
than did sales of any other major group of 
merchandise handled by these stores. 

The sharp rise in sales of durable con- 
sumers’ goods has been accompanied and 
facilitated by a considerable expansion in con- 
sumer credit. According to Department of 
Commerce estimates, installment sales in 1940 
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amounted to approximately $5,000,000,000, 
an increase of 20 per cent over 1939, and 
at the end of 1940 actual indebtedness of con- 
sumers arising out of installment purchases 
was estimated to be approximately $3,000,- 
000,000. About half of this amount was due 
on automobile contracts. Since the end of 
1940 there has been a continued expansion in 
the amount of consumer credit outstanding, 
reflecting further increases in installment 
purchases of durable commodities. Consumer 
indebtedness on cash loans has been main- 
tained in recent months at the record level 
reached at the end of last year. Thus the 
amount available for consumer expenditures 
on commodities has expanded not only as a 





result of the rise in current income, but also 
through larger extensions of credit, which 
are reflected in increased consumer debt. 


DEPARTMENT STORE SALES BY DEPARTMENTS 
January-April 1941 compared with January-April 1940 





Per- 
centage 
increase 


Department 





Total sales 
Homefurnishings: 
Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery 
Major ap liances (refrigerators, washers, stoves, etc.) ____- 
Women’s, girls’, and infants’ apparel and accessories 
Men’s and boys’ wear 








* Reports of total sales from a larger number of stores showed an in- 
crease of 14 per cent. 





Defense Loans and Commitments of Weekly Reporting Member Banks 


EMBER banks in leading cities had 

$460,000,000 of defense loans outstand- 
ing as of April 30, 1941, and $630,000,000 
of commitments for future loans, according 
to a survey conducted by the Board of Gov- 
enors of the Federal Reserve System. This 
survey was for the purpose of supplying 
information to the Defense Contract Serv- 
ice of the Office of Production Management 
and to the Board as to participation of 
banks in the defense effort. Some prelimi- 
nary figures from this survey have just be- 
come available and are summarized in the 
following table: 





Commitments for 


Loans future loans 





Amount, 
in thou- 

sands of 
dollars 


460, 000 


138, 000 
287, 000 
35, 000 
291, 000 
97, 000 
72, 000 


Amount, 
in thou- 

sands of 
dollars 


633, 000 


264, 000 
310, 000 
59, 000 


495, 000 


67, 006 
71, 000 











For plant facilities_______- Li 
For defense “oe 
For both. eens f 





To prime evstentions 
To sub-contractors 





To borrowers with as- 
sets of: 
Under $100,000__....._-.- : 16, 
$100,000-—1,000, 000 - - . 104, 
$1,000,000 and over. 
Unspecified 
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Information regarding these loans and 
commitments by Federal Reserve districts 
is given in tables on page 538. 

Of the $460,000,000 of defense loans out- 
standing, about 63 per cent was for the pur- 
pose of financing the production of defense 
supplies and materials, and 30 per cent for 
providing plant facilities. The remainder 
represents loans which serve both purposes. 

About 63 per cent of the loans were made 
to establishments which had contracted di- 
rectly to supply the Government with de- 
fense supplies and materials; about 21 per 
cent were to establishments which were sub- 
contractors to those having direct Govern- 
ment contracts; and the remainder repre- 
sented mostly loans to establishments work- 
ing in both capacities. The loans made to sub- 
contractors indicate that the spreading of de- 
fense production to sub-contractors has made 
substantial progress. These figures do not 
indicate adequately this progress since some 
sub-contractors do not need financing. 

About three-fourths of the loans in dollar 
amounts were made to borrowers with assets 
of $1,000,000 or more, but a large number of 
loans have been made to smaller borrowers. 
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Financial Problems of Defense 


MARRINER S. ECCLES * 


HE problem of financing defense is not 

solely the responsibility of Government. 
The business interests of the country have a 
very important role to play. For this rea- 
son I appreciate the opportunity, as a public 
official having some responsibility for the 
conduct of public affairs, to speak on this 
subject at this meeting of leading business 
executives from all parts of the country. 

The financial problems of defense arise 
from the unprecedented size of public ex- 
penditures, concentrated mainly in the field 
of heavy industry, and the necessity for call- 
ing forth in the shortest possible time the 
maximum amount of defense production 
both for ourselves and for those we wish to 
aid. The financial problem is not how to pro- 


vide an adequate supply of money but how 
to direct the use to which money and credit 
are put in such a way as to further the suc- 
cess of the enterprise and to avoid inflation- 


ary consequences. The avoidance of infla- 
tion is as essential for the preservation of 
our political and economic system as the de- 
fense effort itself. I am using the word infla- 
tion in the popular sense of disruptive price 
rises, whether confined to some segments of 
the economy and due to non-monetary causes 
or of a general nature and due to excessive 
monetary and credit expansion. 

We can meet defense needs and supply our 
civilian population only to the extent that we 
utilize our man power, materials and pro- 
ductive facilities. Defense must come first. 
What is left over will determine the extent 
to which we can meet civilian requirements. 


* An address by Marriner S. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System, delivered at the 29th 
Annual Meeting of the Chamber of Commerce of the United 
States at Washington, D. C., May 1, 1941. 





We have no problem insofar as an ample 
supply of money is concerned. The volume 
of demand deposits and currency now in 
existence approximates $45 billions, or 50 
per cent in excess of the peak amount of the 
twenties. The present volume could be in- 
creased almost indefinitely by further expan- 
sion of bank credit in loans to corporations, 
to individuals and to the Government. 
Merely to increase the supply of money would 
not in itself bring about needed production, 
but might result in inflationary develop- 
ments. 

Rather, a primary concern of defense fi- 
nancing is to avoid an increase of the means 
of payment, that is, of money in the hands 
of those who would spend it faster than our 
economy could produce goods. This would 
result in a rapid bidding up of prices. The 
problem in general terms is simple, but in 
detailed application it becomes difficult and 
complex. In general terms, it means that we 
should aim to finance defense entirely out of 
taxation and savings, preferably taxation as 
full employment and production are attained. 
It means priorities in certain fields where 
both civilian and defense requirements can- 
not be immediately supplied out of available 
raw materials, existing capacity, or available 
skilled labor supply. It means price controls 
in cases where demand for essential basic 
materials exceeds present supply. It means 
a program of taxation that will transfer back 
to the Government in the aggregate a sub- 
stantial portion of the funds spent by Gov- 
ernment, thus reducing the funds available 
to the public for private expenditure. It 
means encouraging a maximum amount of 


Note.—Views expressed in signed articles. published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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savings by all groups and classes of the popu- 
lation. It means avoidance of unneeded ex- 
pansion of bank credit which adds to the 
supply of money and thus of purchasing 
power. 

It is evident that the general problems of 
defense financing, which I have enumerated, 
are interrelated and must be dealt with by 
a coordinated series of measures. For in- 
stance, inflation cannot be dealt with solely 
by monetary and credit measures. As a mat- 
ter of fact, at this stage of our defense effort 
such measures are of secondary importance. 
Fiscal policy, involving both the type of Gov- 
ernment financing and taxation, and direct 
controls are far more important at present. 

Let us consider briefly some of the more 
important aspects of this general summary. 

In order to limit the need for price con- 
trols and priorities every means possible 
should be used to increase the output. This 
can be done by expanding the facilities of 
production, by increasing the available labor 
supply where there ‘is a shortage of certain 


skills, by the working of longer hours, by 
preventing strikes and unjustified wage and 
salary increases, and by utilizing to the full- 
est possible extent existing plant and facil- 


ities wherever they may be. To be sure, this 
is a difficult and a complicated task, requir- 
ing full information and full cooperation on 
the part of Government, industry and labor. 

In my opinion, taxation is the most impor- 
tant single means of maintaining stability in 
the economy and of preventing either gen- 
eral inflationary or deflationary develop- 
ments. We must abandon the idea that tax- 
ation is merely a means of securing revenue. 
The effects of taxation on the economy should 
be the primary consideration. For a tax 
system to be equitable, ability to pay should 
be the guiding principle. For this reason, a 
general sales tax, which has been strongly 
advocated by some business groups, would 
be a great mistake because it would fall heav- 
iest on those least able to pay. Selective sales 
taxes which would have the effect of reduc- 
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ing demands for certain products, such as 
automobiles, mechanical refrigerators and 
other articles that use resources greatly 
needed for defense, are justifiable and neces- 
sary at this time. Sales taxes on foodstuffs, 
clothing and other necessaries are wholly un- 
warranted, particularly when surpluses exist. 
Taxes on such items would tend to diminish 
consumption, thus reducing effective de- 
mand. This, in turn, may create localized 
unemployment as well as idle capacity that 
could not be used for defense. 

The first source of defense revenue should 
be the corporation tax and the excess profits 
tax because, in general, corporations are the 
greatest beneficiaries, directly and indirectly, 
from defense expenditures. In other words, 
the surplus accruing from the expanding na- 
tional income tends to become concentrated 
in the first instance in the possession of busi- 
ness corporations. The most certain way to 
insure against inflation is for the Govern- 
ment to levy on these earnings and divert the 
proceeds directly into the defense program 
before they are distributed into the general 
income stream through higher wages and 
higher dividend payments. 

Thus, the most direct way .to attack the 
inflation problem is through heavy corporate 
income and excess profits taxation. If these 
surplus funds are not thus collected in the 
first instance at the source, but are later dis- 
tributed through large wage increases and 
large dividend payments to the community, 
it becomes necessary subsequently for the 
Government to abstract excess incomes 
through the personal income tax, excise 
taxes, and other forms of mass taxation. 
The problem is not avoided but only delayed 
and made more difficult by failure to tap the 
profits at the source. 

High taxation of personal incomes and 
excise taxation will be necessary in any 
event, but the amount needed from these 
sources will be reduced by a prior collection 
at the points where the profits originate, 
namely, in the business units. If excess 
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profits are not tapped, they will lead to de- 
mands for higher wages. Apart from the 
question of equity and the problem of allay- 
ing industrial unrest, is the question of going 
directly to the source of the increased flow 
of income and diverting it into the defense 
program before it spreads out into the com- 
munity and adds private mass purchasing 
power on top of the Government’s demands 
springing from the defense program. 

With greatly increased surtax rates, espe- 
cially in the middle income brackets, and in 
the. absence of an undistributed profits tax, 
there will be a tendency on the part of some 
corporations to hold back disbursements of 
dividends. This is a further reason for 
heavy normal and excess profits taxes on cor- 
porations. 

In addition, the tax program, to be effec- 
tive and equitable, should close important 
loopholes in the gift and inheritance tax 
laws. Similarly, the setting up by corpora- 
tions of annuity and pension plans which are 
charged to expense and provide large ben- 
efits to individuals in lieu of increasing sal- 
aries and paying bonuses, should not be per- 
mitted to become an avenue of tax avoidance. 

With reference to the individual income 
tax, the normal tax and surtaxes on individ- 
ual incomes have been moderate, compared 
with other countries, except in the very high- 
est income groups. They can and must be 
substantially increased. With expanding em- 
ployment and payrolls resulting from defense 
expenditures, it is equitable and necessary 
that some of the benefits be recovered by the 
Treasury. Exemptions should be reduced, 
thereby spreading the base and increasing 
the number of income taxpayers. This is a 
more direct and equitable way of raising rev- 
enue from the lower income groups than by 
imposition of certain indirect excise and sales 
taxes. 

To the extent that wages are increased and 
prices are controlled, corporation profits are 
less than they would be otherwise, and Fed- 
eral revenue from this source is accordingly 
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diminished. Under these circumstances, it 
is only fair that this loss of revenue be made 
up by taxing directly the beneficiaries of the 
increased wages. 

The tax system should be so designed as to 
prevent any group from profiting out of this 
great national emergency at the expense of 
others. Neither industry nor labor should be 
permitted to take advantage of the emer- 
gency. Men drawn into the Army and Navy 
are called upon to make great personal sacri- 
fices. Neither unity nor morale can be built 
upon inequality of treatment of our citizens. 

It is perhaps a natural but none the less 
false notion that either capital or labor can 
make up now for lean years. If they were 
to reap great profits and higher wages, they 
would be inviting inflated prices and in the 
end the added profits and wages would buy 
fewer goods. I think it is of great impor- 
tance that we grasp fully the fact that we as 
a nation cannot profit out of world calamity. 
We cannot turn our industrial machine 
largely to making the things of war rather: 
than the things of peace and have a higher 
standard of living. 

We have to start from the first principle— 
and I believe that most of us accept it—that 
the burdens to be borne and the sacrifices to 
be made should be equalized so far as pos- 
sible. And that principle applies particularly 
to taxation. Therefore, those corporations 
and individuals who profit most should be the 
first to be taxed. They must be the primary 
ones from whom the Government recaptures 
the proceeds of its expenditures. 

I am wholeheartedly in accord with the 
objectives of taxation policy recently an- 
nounced by the Secretary of the Treasury 
when he appeared before the Ways and 
Means Committee in advocacy of measures 
to raise an additional $314 billions of rev- 
enue. As he stated then, the purpose is to 
design our tax program, first, so that we may 
pay as we go for a reasonable proportion of 
our expenditures; secondly, so that all sec- 
tions of the people shall bear their fair share 
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of the burden; third, so that our resources 
may be mobilized for defense while reducing 
the amount of money that the public can 
spend for comparatively less important 
things; and finally, so that a general rise in 
prices may be avoided by keeping the total 
volume of monetary purchasing power from 
outrunning production. 

The Secretary of the Treasury has pro- 
posed that we raise at least two-thirds of the 
sums necessary for defense out of taxation, 
and with that purpose I am likewise heartily 
in accord. The rest should, so far as pos- 
sible, be raised by the sale of Government 
securities to the public, thus utilizing exist- 
ing funds, instead of by the sale of securities 
to the commercial banks since the latter 
method creates additional bank deposits. As 
I have indicated, we need to use existing 
funds, which are abundant. Expansion of 
bank credit which creates new funds would 
only tend towards inflation. 

The Treasury’s three new types of savings 
bonds, together with savings stamps, are be- 
ing offered to the public beginning today. 
They are excellently designed to give all of 
our people an opportunity to participate in 
the financing of the defense program. They 
are designed to attract the smallest savings 
of the people as well as those up to $50,000 
a year. Apart from that patriotic purpose, 
however, they are important in helping to 
protect the country against inflation and they 
are a store of buying power for the future 
when supply can again be matched to de- 
mand. 

Another very large store of savings which 
should also be tapped consists of idle bal- 
ances in banks held by corporations, by 
wealthy individuals, and by trustees as well 
as by various public and private bodies. 
These funds are frequently not of the type 
that can or will go into long-term Govern- 
ment securities, nor can they be attracted 
into short-term Government securities now 
available because practically no return can 
be obtained upon them. I believe many of 
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them would be invested in registered short- 
term issues (not available to banks) of two 
years’ maturity, if such issues were made 
available at interest payable semiannually, 
of from one-half to one per cent, depending 
upon the length of time they are held, and 
were redeemable on any interest payment 
date on 30 days notice. So far as long-term 
rates are concerned, I think they are fair and 
that the Government would not be justified 
in paying more than two and one-half per 
cent for long-term money on fully taxable se- 
curities. 

To the extent that we pay for defense out 
of taxes and through borrowing from savers 
rather than from the commercial banks, thus 
using existing funds and not creating new 
funds, we help protect the country against 
the hazards of monetary and credit inflation. 
To the extent that people pay taxes or invest 
in Government bonds, such as the new sav- 
ings bonds, these funds will not be available 
for the public to bid up prices in the market 
place and they will aid in financing defense, 
thus avoiding inflationary effects. 

This is the time for the public to build up 
a backlog of future requirements, especially 
of consumers’ durable goods, such as automo- 
biles, housing, etc., that now are using some 
of the materials needed in defense. Instead 
of spending existing funds and mortgaging 
future income for these goods, it would be 
far better to defer these expenditures until 
the time when the Government’s defense out- 
lays can be reduced. At such a time the back- 
log of buying power coming into the market 
will be an offset to the reduced Government 
expenditures and help to sustain employment 
and national income. 

We should consider the advisability of pro- 
viding a method of controlling the volume of 
forward buying on installment credit. Fur- 
ther expansion of installment credit at this 
time would be an inflationary factor. In- 
stallment credit has tended to expand as em- 
ployment and payrolls expanded and to con- 
tract when both were declining. It has thus 
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tended to be an unstabilizing influence on the 
economy when it might have been made a 
stabilizing influence. 

I have said that monetary and credit fac- 
tors are at this time less important than other 
factors in the situation. Nevertheless, with 
the existing large volume of deposits and the 
vast reservoir of excess reserves which could 
serve as a basis for doubling the existing vol- 
ume of deposits, it will probably become nec- 
essary at some future time to absorb into 
required reserves a portion of the idle funds 
held by the banks. This would diminish the 
pressure on the banks to find outlets for their 
funds in Government securities and would 
facilitate the placing of a larger part of the 
new issues with nonbanking investors. It 
would also make the banks more careful about 
avoiding unsound or speculative extensions 
of credit and would restrain further growth 
in the already abundant volume of bank de- 
posits. Consequently, it would diminish in- 
flationary dangers. 


There is one additional matter of impor- 
tance in connection with defense financing 
that should be given consideration. It is the 
subject of public expenditures for purposes 


other than defense. I do not believe that 
agricultural benefits should be curtailed, par- 
ticularly in those fields where agriculture 
does not profit as other groups do from de- 
fense expenditures or is adversely affected 
as the result of the present international sit- 
uation; nor do I believe that we should aban- 
don social efforts on the part of the Govern- 
ment in those cases where the problem is not 
adequately met by the improved employment 
situation resulting directly or indirectly from 
defense expenditures. 





We are hardly justified in spending billions 
to aid other countries and billions more in our 
own defense effort if at the same time we 
shut our eyes to urgent social needs at home 
that must depend upon Government assist- 
ance. However, reductions should be made 
wherever this can be brought about through 
increased efficiency as well as in those fields 
of Government activity which utilize men or 
materials needed in private enterprise or in 
defense. 

I have attempted to outline briefly the gen- 
eral public policies which I feel should be 
pursued to facilitate the financing of defense 
effectively with a minimum of economic dis- 
location now and after the defense effort has 
been completed. The successful carrying out 
of such a program as I have discussed—and 
it is a program designed to preserve all of the 
essentials of our democratic system—depends 
primarily upon the understanding of and ac- 
ceptance by the people of this country, par- 
ticularly the leaders in business and industry. 

We have every reason to succeed. We are 
in a much stronger position than any nation 
in the world today. We have a vast endow- 
ment of natural resources. We have abun- 
dant and high-calibre man power. We have 
existing and potentially great productive fa- 
cilities. We can provide, without inflation, 
all of the monetary and credit resources we 
require. 

We will fail only if we are ignorant of the 
social and economic problems confronting us 
or if through blind self-interest we imagine 
that we can make others bear the sacrifices 
and burdens which all must share in the 
greatest undertaking upon which our nation 
has ever embarked. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


Financial Transactions Under Neutrality Act of 1939 


The President of the United States on 
April 24, 1941, issued a proclamation under 
authority of section 1 of the Neutrality Act 
of 1939 (Pub. Res. No. 54, 76th Cong.), ap- 
proved November 4, 1939, proclaiming that 
a state of war exists between Bulgaria, on 
the one hand, and Yugoslavia and Greece, on 
the other hand. Section 7 of the Neutrality 
Act of 1939, with respect to financial trans- 
actions by persons within the United States 
relating to countries named in the Presiden- 
tial proclamation, is quoted in full on page 
1054 of the Federal Reserve BULLETIN for 
December 1939. 


Act Authorizing Waiver of Performance and Payment Bonds 
on Supply Contracts Under National Defense Program 


The President of the United States on 
April 29, 1941, approved an Act to expedite 
the national defense by authorizing the Sec- 
retary of War or the Secretary of the Navy, 
in their discretion, to waive the requirement 
contained in the Act of August 24, 1935, for 
performance and payment bonds in connec- 
tion with supply contracts for the manufac- 
turing, producing, furnishing, construction, 
alteration, repair, processing or assembling 
of vessels, aircraft, munitions, matériel or 
supplies of any kind or nature for the Army 
or the Navy. The Act of August 24, 1935, 
known as the Miller Act, requires in certain 
circumstances performance and payment 
bonds in the case of contracts exceeding 
$2,000. 

The text of the Act is published below to- 
gether with a statement, inserted by Senator 
Thomas of Utah in the Congressional Record, 
explaining the purpose of this legislation. 
This statement does not refer to the Secre- 
tary of the Navy but subsequent to its publi- 
cation the bill was amended so as also to 
authorize the Secretary of the Navy to waive 
see cs of performance and payment 

onds. 
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[PuBLic Law 43—77TH CONGRESS] 
[CHAPTER 81—1isT SESSION] 
[S. 1059] 

AN ACT 


To expedite the national defense by clarifying the 
application of the Act of August 24, 1935 (49 Stat. 
793), as to the requirement of mandatory perform- 
ance and payment bonds in connection with supply 
contracts. 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That the Act of August 24, 1935 
(49 Stat. 793), may, in the discretion of the Secre- 
tary of War or the Secretary of the Navy, be waived 
with respect to contracts for the manufacturing, 
producing, furnishing, construction, alteration, re- 
pair, processing, or assembling of vessels, aircraft, 
munitions, matériel, or supplies of any kind or na- 
ture for the Army or the Navy, regardless of the 
terms of such contracts as to payment or title: Pro- 
vided, That as to contracts of a nature which, at 
the date of the passage of this Act, would have been 
subject to the provisions of the Act of August 24, 
1935 (49 Stat. 793), the Secretary of War or the 
Secretary of the Navy may require performance and 
payment bonds as provided by said Act. 

Approved, April 29, 1941. 


CONGRESSIONAL RECORD—SENATE 
April 4, 1941, Page 3106 


STATEMENT WITH RESPECT TO S. 1059 


Section la of the act of August 24, 1935 (49 Stat. 
793), commonly known as the Miller Act, provides 
that “before any contract, exceeding $2,000 in 
amount, for the construction, alteration, or repair of 
any public building or public work” is awarded, the 
contractors shall furnish a performance bond for the 
protection of the United States, in an amount satis- 
factory to the contracting officer, and a payment 
bond, for the protection of persons supplying labor 
and material in the prosecution of the work, with 
sureties satisfactory to the contracting officer and in 
an amount specified in the statute. It is customary 
to require performance bonds in an amount at least 
equal to 10 per cent of the contract price. Payment 
bonds must by statute be in penal amount equal to 
50 per cent of the cost of the work in contracts below 
$1,000,000; 40 per cent for contracts from $1,000,000 
to $5,000,000, and in penal amount of at least $2,500,- 
000 in larger contracts. From the phraseology, 
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“public building or public work” of the act, it would 
appear that the requirement for these bonds was 
intended to relate only to contracts for buildings, 
river and harbor improvements, camps, cantonments, 
and such other real estate projects, or the alteration 
or repair thereof. 

In construing the act of August 1, 1892, known as 
the Heard Act, the predecessor of the Miller Act, the 
Supreme Court of the United States, in 1910, held 
that a boat was a public work and that whether a 
work is “public” or not does not depend upon its be- 
ing attached to the soil, but, if it belongs to the rep- 
resentatives of the public, it is a “public work.” 
Following that reasoning, the Attorney General of 
the United States, in 1932, expressed the opinion that 
work on a vessel owned by the United States was a 
public work within the meaning of the act. Again 
in 1936, the Attorney General ruled that contracts 
exceeding $2,000 in amount, for the alteration or re- 
pair of United States Coast Guard vessels, boats, and 
aircraft, since the property belongs to the United 
States, were contracts for public work. He further 
stated that contracts for the construction of such 
craft which provide for the passing of title to the 
United States during the progress of the work as 
partial payments are made are within the meaning 
of the term “any public work.” Extending the 


analogy, he held the same year that a contract for 
making cotton mattresses from materials owned by 
the Government was public work. 

It was but a step further for the Comptroller Gen- 
eral to find that any Army contracts for supplies 
which provide for partial payments as the work pro- 
gresses are contracts for public work, since title 


passes to the Government when the first partial pay- 
ment is made, requiring performance and payment 
bonds under the Miller Act. By this reasoning, all 
sorts of contracts involving partial payments for 
supplying aircraft, machine guns, tanks, clothing, 
neckties, shoe laces, and other articles, must be classi- 
fied as contracts for public works, making it in- 
cumbent upon the contractor, no matter what his 
financial strength may be, or whether the bonds are 
deemed to be necessary for the protection of the 
United States, or of laborers and materialmen, to 
furnish the performance and payment bonds specified 
by the Miller Act. The decisions of the Supreme 
Court, the Attorney General, and the Comptroller 
General are binding upon the War Department, and 
compliance therewith is mandatory. The same 
reasoning did not apply to Navy contracts since they 
only take a legal lien (under a statute passed in 
1911) instead of title when partial payments are 
made. 

Believing that Congress originally intended that 
the Heard Act and later the Miller Act should apply 
only to construction contracts, the War Department 
has submitted to the Congress a draft of legislation 
designed to clarify the meaning and application of 
the Miller Act to make it inapplicable to supply 
contracts for the Army. The proposed legislation 
was embodied in S. 1059, the present bill, as originally 
introduced. It was the view of the committee, how- 
ever, that to center responsibility it would be better 
to permit the Secretary of War, in his discretion, to 
waive the requirements of the Miller Act as to bonds, 
so that the bill was amended and reported in its 
present form. The proposed act does not affect con- 
struction contracts. 
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NECESSITY FOR SUCH LEGISLATION 


The national-defense program, calling for almost 
unheard-of quantities of material and equipment for 
the men entering the military service by voluntary 
enlistment and by induction under the Selective Serv- 
ice Act, the manufacture and construction of air- 
craft, munitions, tanks, guns, and supplies of every 
sort, has taxed the industrial resources of the United 
States to such an extent that private capital is un- 
able to finance to completion thousands of supply 
contracts, many of them running into forty or fifty 
millions of dollars each. Increased facilities must 
first be constructed, new machinery purchased, and 
countless new employees engaged. he contractor 
then finds his resources expended and must seek ad- 
ditional financing of his Government supply contracts 
on a scale never before encountered. To meet this 
situation the Government has provided for advance 
payments, when necessary, at the beginning of the 
contract, and partial payments as the work pro- 
gresses, to simplify private financing. 

As a result, however, of the interpretation given 
the Miller Act, an inconsistent situation has grown 
up. If by the terms of a contract, 100 airplanes are 
paid for on completion of the contract, no Miller Act 
bond is required. If 100 airplanes are paid for as 
each airplane is delivered, no Miller Act bond is re- 
quired. If the contract is let on a cost-plus-a-fixed- 
fee basis, no Miller Act bond is required. If, how- 
ever, partial payments are made on a lump-sum con- 
tract to help the contractor finance the work in 
progress prior to its delivery, Miller Act bonds must 
be supplied. This mandatory requirement for per- 
formance and payment bonds where partial payments 
are made to help finance the work in progress has 
resulted in serious difficulties and delays in the financ- 
ing and progress of the defense program. 

The final execution and approval of a number of 
large aircraft contracts has been delayed from 2 to 5 
months because of the inability of certain companies 
to obtain Miller Act bonds. 

In some cases as many as 13 or more bonding com- 
panies have had to be called upon to provide a single 
bond, necessitating sending it from place to place 
for signature. In other cases the Government waited 
while the surety company made a long financial in- 
vestigation and extracted the last ounce of security 
from the contractor’s free assets. In some cases the 
contract had to be rewritten on a cost-plus-a-fixed-fee 
basis or with partial payments eliminated so that 
bonds could be waived. In one case a contract for 
$13,115,138.13 for furnishing 341 airplanes was exe- 
cuted September 14, 1940. It was not possible for 
the contractor, a reliable but tremendously expanded 
corporation, to furnish the necessary bonds. The 
bond requirement was finally removed in February 
1941 by eliminating the partial payments provided by 
the contract, resulting in a delay of 5 months before 
a complete contract could be obtained. With the 
elimination of partial payments, financing to a total 
of $6,000,000 was needed to finance this contract to 
the delivery stage. 

In another instance, involving an original contract 
and a change order for 3,000 airplanes, at a total 
cost of $34,717,082.50, a delay of 6 months occurred 
before a legal contract could be finally approved, and 
it was necessary to eliminate partial payments by 
appropriate change order because no bonds could be 
furnished. Such examples might be multiplied many 
times. 
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The other side of the picture involves difficulties 
that have occurred when bonds have been furnished. 

In many instances surety companies, claiming to 
be financing institutions within the meaning of the 
Assignment of Claims Act of 1940 (Public, No. 
811, 76th Cong.), are requiring contractors to give 
them assignments of all rights under supply con- 
tracts on which bonds are given. If a bank loan 
is necessary to enable the contractor to finance 
his work and an assignment to the bank is con- 
templated, the fact that the bonding company claims 
a priority hampers bank financing. Although the 
Judge Advocate General of the Army has ruled 
that bonding companies are not financing institu- 
tions within the meaning of the Assignment of 
Claims Act of 1940, nevertheless many banks are 
reluctant to make defense loans in the face of pro- 
spective litigation with a suretv company. In this 
situation, the Government supply contractor meets 
practically insurmountable obstacles in getting pri- 
vate financing. 

Other surety companies are demanding from con- 
tractors indemnity for the bonds written by them 
and are requiring the deposit of collateral security 
or the giving of mortgages or other liens on the 
contractor’s plant and equipment. This practically 
strips the contractor of available bankable security 
when a loan is necessary to finance operations under 
the contract. 

The use of partial payments, because of the neces- 
sity for giving performance and payment bonds 
under the Miller Act, has been practically dis- 
continued by the War Department as a means of 
financing Ordnance contracts and some Air Corps 
contracts. Frequently, if partial payments are not 
used, the contractor must have financing up to 50 


or 60 per cent of the amount of his contract prior 
to receiving payments from the Government for 


articles completed. Banks hesitate to make loans 
in such amounts. Advance payments under exist- 
ing law are authorized only up to 30 per cent of 
the amount of the contract. If the Government 
makes an advance of 30 per cent, the banks neces- 
sarily feel that they are not required to make loans 
to take up 50 or 60 per cent, because their claims are 
subordinate to the advance payment. These are 
practical difficulties experienced in financing con- 
tracts for carrying out the defense program. 

In endeavoring to solve the difficulties in obtaining 
bonds for large Air Corps contracts, reduction in 
the penalties of performance bonds to 5 per cent 
of the total contract price was attempted by the War 
Department. This resulted in refusal by the surety 
companies to give performance bonds to small con- 
tractors because the business was not considered 
sufficiently profitable or attractive. This situation 
compelled the Air Corps contracting officers to the 
penal amount: of the performance bonds at the 
dictation of the surety companies. 

Surety companies have, in some instances, re- 
quired agreements from contractors to the effect 
that no more contracts will be undertaken until 
the ones on which bonds already have been written 
are completed. In one case a surety company re- 
fused to write additional bonds until an existing con- 
tract was completed, with the result that the con- 
tractor was too late to bid on pending invitations 
and lost the opportunity to undertake additional 
defense work. Necessarily, this resulted in retard- 
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ing and delaying procurement under the national- 
defense program. How many other instances of 
this kind actually exist is not known, but they are 
constantly being mentioned orally to contracting offi- 
cers. Written complaints are stated by an Air Corps 
report to be relatively few for fear of black list. 

The original purpose of the Miller Act was to 
protect laborers and materialmen with respect to 
Government construction projects, since no me- 
chanics’ or materialmen’s liens attach because of 
Government ownership. Ordinarily lien protection 
does not exist and is not needed with respect to 
contracts for supplies, as distinguished from con- 
struction, between private individuals in the business 
world. Necessarily, the producer or manufacturer 
must pay his laborers weekly or at least twice 
monthly. It is the last claim he fails to pay. The 
individual labor claim, therefore, if any, is small 
in event of bankruptcy and has a priority there. 
There seems to be little logic in requiring payment 
bonds for laborers employed by contractors with the 
Government, when such laborers are protected by 
the Fair Labor Standards Act, the Walsh-Healey 
Act, and the Bacon-Davis Act as to wages, hours of 
labor, and methods and times of payment. 

Likewise, materials usually are sold on a 30- to 
60-day basis, cash on delivery, or only after satis- 
factory assurance of sound credit standing on the 
part of the purchaser. Materialmen can protect 
themselves and are better protected by adequate 
financing of the contractor insuring performance 
of the contract than by bonds. With respect to 
performance bonds for the protection of the United 
States, it may be said that the Government is its 
own insurer in other matters, and there is little 
likelihood of substantial loss in connection with the 
furnishing of supplies payable on the installment 
plan, since the payments do not exceed work suc- 
cessfully nearing completion. 

The need for legislation such as-S. 1059 is con- 
sidered by the War Department to be urgently needed 
at this time in order properly to expedite the na- 
tional-defense program under the new appropriation 
acts. The bill as reported would permit the Sec- 
retary of War to require performance and payment 
bonds in any case of supply contracts where he 
deems them to be necessary. The War Department 
requires performance bonds in many cases where 
that requirement is not mandatory by law, and S. 
1059 as reported would permit the same practice 
with respect to the bonds that would be authorized 
to be waived thereunder when the interests of the 
Goverment so require. 


General Ruling Issued by Secretary of the Treasury 


The Office of the Secretary of the Treasury 
on May 24, 1941, amended General Ruling 
No. 4 issued under authority of the Executive 
Order of April 10, 1940, as amended, and 
Regulations issued pursuant thereto relat- 
ing to transactions in foreign exchange, etc. 
This Ruling was printed in the Federal Re- 
serve BULLETIN for July 1940, at page 650, 
and the amended Ruling reads as follows: 
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Treasury Department, Office of the Secretary, 
May 24, 1941 


General Ruling No. 4, As Amended, Under Executive 
Order No. 8389, As Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc. 


Except as specifically provided herein or otherwise, 
all definitions appearing in Executive Order No. 
6560 of January 15, 1934, as amended by Executive 
Order No. 8389 of April 10, 1940, as amended, and 
the Regulations issued thereunder, shall apply to 
the terms employed in all rulings, licenses, instruc- 
tions, etc., and, in addition, the following definitions 
and rules of interpretation are prescribed: 

(1) The term “Order” shall mean Executive 
Order No. 8389, as amended. 

(2) The term “license” shall mean a license 
issued under the Order. 

(3) The term “interest” when used with 
respect to property shall mean an interest of 
any nature whatsoever, direct or indirect. 

(4) The term “blocked country” shall mean 
any foreign country designated in the Order. 

(5) The term “Netherlands East Indies” shall 
mean the following: Java and Madura, Su- 
matra, Riouw-Lingga archipelago, Banka, Billi- 
ton, Celebes, Borneo (West, South and East 
Divisions), Timor archipelago, Bali and Lom- 
bok, Lesser Sunda Islands and Dutch New 
Guinea. 

(6) The term “Netherlands West Indies” shall 
mean the following: Dutch Guiana, Dutch St. 
Martin, Curacao, Bonaire, Aruba, St. Eustatius 
and Saba. 

(7) Any person licensed as a “generally li- 
censed national” shall, while so licensed, be 
regarded as a person within the United States 
who is not a national of any blocked country; 
provided, however, that the licensing of any 
person as a “generally licensed national” shall 
not be deemed to suspend in any way the re- 
quirements of the Order and Regulations re- 
lating to reports, and the production of books, 
documents, records, etc. (see sections 10 and 
14 of the Order and section 130.4 of the Regu- 
lations). 

(8) The term “blocked account” shall mean 
an account in which any blocked country or na- 
tional thereof has an interest, with respect to 
which account payments, transfers or with- 
drawals or other dealings may not be made or 
effected except pursuant to a license authorizing 
such action. The term “blocked account” shall 
not be deemed to include free dollar accounts 
of the type referred to in General License No. 
32, as amended, or the accounts of generally li- 
censed nationals. 





(9) The term “banking institution” shall have 
a. meaning prescribed in Section 11D of the 
rder. 


(10) The term “domestic bank” shall mean 
any branch or office within the United States of 
any of the following which is not a national of 
any blocked country: any bank or trust company 
incorporated under the banking laws of the 
United States or of any state, territory, or dis- 
trict of the United States, or any private bank 
or banker subject to supervision and examina- 
tion under the banking laws of the United States 
or of any state, territory or district of the United 
States. The Treasury Department may also 
authorize any other banking institution to be 
treated as a “domestic bank” for the purpose of 
this definition or for the purpose of any license, 
ruling, or instruction. 


(11) The term “national securities exchange” 
shall mean an exchange registered as a national 
securities exchange under section 6 of the 
Securities Exchange Act of 1934 (48 Stat. 885, 
U.S. C., title 15, sec. 78f). 

(12) Reference to any general license or gen- 
eral ruling which has been amended shall be 
deemed to refer to such license or ruling as 
amended. 


(13) Any person who by virtue of any defini- 
tion in the Order is a national of more than one 
blocked country shall be deemed to be a national 
of each of such blocked countries. 


(14) In any case in which a person is a na- 
tional of two or more blocked countries, a license 
with respect to nationals of one of such blocked 
countries shall not be deemed to include such 
person unless a license of equal or greater scope 
is outstanding with respect to nationals of each 
other blocked country of which such person is a 
national. 


(15) The Secretary of the Treasury reserves 
the right to exclude from the operation of any 
license or from the privileges therein conferred 
or to restrict the applicability thereof with 
respect to, particular persons, transactions or 
property or classes thereof. Such action shall be 
binding upon all persons receiving actual notice 
thereof, or constructive notice if in any case 
notice is filed pursuant to the provisions of 
the Federal Register Act (49 Stat. 500, as 
amended by 50 Stat. 304; U. S. C., Sup. V, 
title 44, sec. 301 et seq). 

(16) No license shall be deemed to authorize 
any transaction prohibited by reason of the 
provisions of any law, proclamation, order or 
regulation, other than the Order and Regula- 
tions. 

D. W. BELL, 


Acting Secretary of the Treasury. 
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QUESTION 


Why are commercial banks not permitted to pur- 
chase the new issues of Defense Savings Bonds? 


ANSWER 


IMITATION of the sale of Defense Sav- 
ings Bonds to investors other than com- 
mercial banks is one of several steps being 
taken by the Government to reduce the stimu- 
lative effect of large defense expenditures on 
private spending and investment. The Gov- 
ernment’s object is to prevent an excessive 
growth in private spending for consumption 
and investment that would lead to a rise in 
prices and interfere with the defense pro- 
gram. 

When banks purchase bonds from the 
Treasury there is an increase in the volume 
of bank deposits, i.e., in the supply of money 
available for spending. When, on the other 
hand, individuals purchase bonds, there is 
no change in the total supply of funds but 
only a shift of existing deposits from one 
holder to another. This difference may be 
made more apparent by describing the flow 
of funds in each case. When banks buy bonds 
directly from the Government, the proceeds 
are added to the Treasury’s deposit balances, 
and, as the Treasury draws upon these bal- 
ances in payment for goods or services, Treas- 
ury checks are deposited by the recipients 
and are added to their deposit accounts. Pur- 
chases of securities by banks from non-bank 
holders also result in a growth of the public’s 
bank deposits. The increase in deposits does 
not necessarily occur in the same banks that 
buy the bonds, but may be distributed among 
a large number of banks. On the other hand, 
when individuals or corporations buy bonds 
from the Treasury or from one another, they 
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draw on their existing deposit accounts with 
the consequence that the deposits of the 
recipients of the funds are increased by 
exactly the same amount that the deposits 
of the purchasers of the securities are dimin- 
ished; there is no change in the total volume 
of deposits. When they buy bonds from 
banks, the total volume of deposits is reduced. 

To the extent that commercial banks add 
to their holdings of Government securities, 
the Government’s expenditures are financed 
without drawing upon the public’s current 
income or its accumulated savings. In these 
circumstances the amount of money that the 
public (individuals and corporations) re- 
ceives from the Government in wages, pay- 
ment for goods, and so on, is larger than the 
amount that the public furnishes the Govern- 
ment by payment of taxes and the purchase 
of Government obligations. 

Since the existing supply of bank deposits 
is already much larger than ever before and 
is sufficient to finance a considerably in- 
creased volume of business, it is better for 
the Treasury to borrow funds out of current 
income or accumulated savings than to sell 
securities to commercial banks, thereby fur- 
ther increasing the supply of money. To be 
sure, when individuals purchase Government 
bonds by drawing upon deposits that would 
otherwise be idle, the immediate economic ef- 
fect is no different than if banks purchased 
the bonds. In both cases the effect is to in- 
crease the volume of active deposits. How- 
ever, when individuals purchase the bonds, 
the volume of idle deposits is correspondingly 
reduced, whereas when banks increase their 
holdings of Government securities, new 
deposits are created and the same volume of 
idle deposits remains available for spending 
or investing. 
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On this point, Daniel W. Bell, Under-Secre- 
tary of the Treasury, in a recent speech com- 
mented as follows: 

“Tt is clearly more desirable for the Treasury 
to obtain existing idle balances than to finance 
its defense expenditure by a further expansion 
of bank deposits, or, in other words, by the 
creation of new balances. Both, it is true, in- 
crease the flow of funds at present, but the ulti- 
mate result is quite different. A further expan- 
sion of deposits leaves us with as many if not 
more idle balances to cope with in the future. 
A reduction of idle balances, on the other hand, 
causes balances to be used at the present time; 
this in turn prevents them from coming into use 
in the future, when an expansion of the flow of 
funds may be much less desirable than at pres- 
ent. Idle balances are a source of inflationary 
expansion which cannot easily be checked by the 
usual methods of credit control; hence a pro- 
gram designed to reduce idle balances serves to 
strengthen our controls over credit expansion 
against the day when such controls may have to 
be used.” 


The defense program is likely to provide 
more inducements for spending and investing 
idle funds than there have been in recent 
years. In the past few years there has been 
need for stimulating consumption and in- 
vestment, and the Government, by borrowing 
from banks, augmented private funds, but 
under the defense program it may be desir- 
able to curtail some kinds of private consump- 
tion and investment. 

At a time when there is an enormous in- 
crease in the demand for many goods and 
services, caused by greatly increased Gov- 
ernment expenditures and contracts for fu- 
ture delivery, and when profits are rising, 
there are likely to be more inducements for 
people to spend their increased income and 
to borrow money from the banks to build 
houses, buy new farm machinery, and enlarge 





factories. To the extent that these needs 
can be supplied by the economic system with- 
out strain there is comparatively little danger 
of widespread price increases. But when 
money is spent for military purposes, in- 
comes are increased without a corresponding 
expansion in the output of consumers’ goods. 
In many crucial lines, output is already at 
capacity levels, both in terms of machines 
and available skilled workers. Even in non- 
defense industries, output has been increas- 
ing rapidly with a corresponding decrease in 
idle capacity. In the existing situation, there- 
fore, there is much danger that a continued 
rapid growth in total spending may lead to 
substantial price rises in many lines where 
additional output is difficult to obtain and may 
interfere with the progress of the defense 
program. 

Everything possible should be done to pre- 
vent a general rise in prices. Measures can 
be taken to increase available supplies of 
goods by reallocation of resources and by 
supplying new facilities. Direct controls 
can be exercised over the prices of particular 
commodities and services and supplies may 
be rationed. Taxes can be raised in order to 
absorb a greater portion of income. Restric- 
tions can be imposed on the extension of 
credit to private borrowers. Finally, savings 
can be increased, thereby diminishing the 
amount of income that is spent, and it is to 
this end that the Treasury is seeking to en- 
courage the purchase of Defense Savings 
Bonds by individuals. Sales of these bonds 
to banks would not accomplish this purpose 
because such sales would not decrease, but 
on the contrary would increase, the amount 
of funds available for private spending. 
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Current E vents 


Appointment of President of the Federal Reserve Bank 
of Philadelphia 


On May 17, 1941, announcement was made 
of the resignation of John S. Sinclair as 
President of the Federal Reserve Bank of 
Philadelphia, effective as of the close of June 
30, 1941, and of the appointment of Alfred 
H. Williams as President to succeed Mr. Sin- 
clair, effective July 1, 1941. Mr. Williams 
has served as a class C director of the Phila- 
delphia Bank since March 3, 1939, and 
Deputy Chairman since December 14, 1939. 


Appointment of President and First Vice President of the 
Federal Reserve Bank of Atlanta 


Effective May 15, 1941, W. S. McLarin, 
Jr., was appointed President and Malcolm 
H. Bryan was appointed First Vice President 
of the Federal Reserve Bank of Atlanta, each 
for the unexpired portion of the term of five 
years ending February 28, 1946. The ap- 
pointment of Mr. McLarin was to fill the 
vacancy caused by the death of Robert S. 
Parker on March 28, 1941, and Mr. Bryan 
succeeded Mr. McLarin as First Vice Presi- 
dent. Mr. McLarin first joined the staff of 
the Atlanta Bank in July 1916 and was 
appointed First Vice President on October 
13, 1989. Mr. Bryan was a member of the 
faculty of the University of Georgia for more 
than ten years prior to his joining the staff 
of the Board of Governors, in December 
1936. He went to the Atlanta Bank as Vice 
President in April 1938. 


Meeting of Federal Advisory Council 


The Federal Advisory Council held its sec- 
ond meeting of the year on May 18, 19, and 
20. 


Appointment of Class C and_Branch Directors 


On June 4, 1941, announcement was made 
by the Board of Governors of the appoint- 
ment of Walter H. Lloyd, Jr., editor of The 
Ohio Farmer, Cleveland, Ohio, as a Class C 
director of the Federal Reserve Bank of 
Cleveland for the unexpired portion of the 
three-year term ending December 31, 1941. 

The Board, on May 29, 1941, announced the 
appointment of Frank D. Jackson, President, 
Jackson Grain Company, Tampa, Florida, 
as a director of the Jacksonville Branch of 
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the Federal Reserve Bank of Atlanta for the 
unexpired portion of the three-year term end- 
ing December 31, 1943. On the same date 
the Board announced the appointment of 
Lloyd Noble, President Noble Oil Company, 
Ardmore, Oklahoma, as a director of the 
Oklahoma City Branch of the Federal Re- 
serve Bank of Kansas City for the unexpired 
portion of the three-year term ending De- 
cember 31, 1942. 


Admissions of State Banks to Membership in the 
Federal Reserve System 
. The following State banks were admitted 
to membership in the Federal Reserve Sys- 
tem during the period April 16, 1941, to May 
15, 1941, inclusive. 


Arkansas 
Arkadelphia—Elk Horn Bank and Trust Com- 
pany 
Camden—The Merchants and Planters Bank 
Indiana 
Andrews—The State Bank of Andrews 
Hope—The Hope State Bank 
Kansas 
Burns—Burns State Bank 


Michigan 
Detroit—Commonwealth Bank 


Missouri 
St. Charles—The Saint Charles Savings Bank 


New Jersey 
Fair Lawn—Fair Lawn-Radburn Trust Com- 
pany 
Wildwood—The Union Bank of Wildwood, N. J. 


New York 
Waterford—Bank of Waterford 


Pennsylvania 


Kane—Kane Bank and Trust Company 
Mont Alto—The Mont Alto State Bank 


Virginia 
Chatham—Planters Bank and Trust Company 


McKenney—The Bank of Dinwiddie, Incorpo- 
rated . 


Wisconsin 
Denmark—Denmark State Bank 
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Adjustment por Seasonal Variation 
by 


H. C. BARTON, JR. 
Division of Research and Statistics 


HANGES in economic activity reflect the 
_ senesced influence of a great many nat- 
ural, business, and social forces, and an im- 
portant phase of economic analysis consists 
of identifying these forces and determining 
their effects on the economy. One group of 
forces is related to the season of the year and 
consequently brings changes in economic ac- 
tivity at fairly regular annual intervals. 
These regularly recurring seasonal changes, 
which are reflected in many series of eco- 
nomic data, can be measured quite accurately 
and this measurement is useful not only in 
appraising the seasonal movements them- 
selves and in making plans for peak loads and 
periods of inactivity, but also in adjusting 
the data for seasonal variation so as to reveal 
more clearly cyclical and other nonseasonal 
changes. 

Measures of seasonal variation and sea- 
sonally adjusted data have been used for over 
twenty years at the Board of Governors of 
the Federal Reserve System in the analysis 
of business and financial developments. At 
the present time approximately 250 season- 
ally adjusted series are published regularly 
in the Federal Reserve BULLETIN and nearly 
as many more have been compiled for inter- 
nal use. As this work has been carried on, 
continued improvement has been made in the 
technique of seasonal adjustment and con- 
siderable change has taken place since publi- 
cation of the last comprehensive article on 
the subject by members of the Board’s staff.’ 


1“The Use of Moving Averages in the Measurement of Seasonal 
Variations’”® by Aryness Joy and Woodlief Thomas, Journal of 
the Americen Statistical .Association, September 1928. 





The present method is distinguished from 
others commonly followed chiefly by its 
greater flexibility. All methods of seasonal 
adjustment are based on averaging pro- 
cedures, since the object of the computations 
is to measure usual or average seasonal move- 
ments. In most methods averaging is ac- 
complished by mathematical formulae, and 
this involves an implicit assumption that all 
values used in the formula should receive 
full weight in determining usual seasonal 
movements. Averaging procedures used 
in the method to be described in this 
article, on the other hand, consist largely 
of freehand curves which are designed to 
afford opportunity for the exercise of judg- 
ment on the part of the analyst regarding 
qualitative aspects of the data being ad- 
justed. This permits analysis of forces 
causing the movements, as well as of the size 
of the resulting fluctuations. 

Owing to the wide variety of factors that 
influence economic data, it is often difficult 
to determine the extent to which seasonal 
influences underlie changes in a series, and it 
seems desirable to make numerous judgments 
that cannot be derived mechanically from 
changes in the series itself. Other informa- 
tion, concerning movements of related series, 
unusual weather conditions, strikes, actions 
of regulatory bodies, and the like, can be used 
to advantage. In order to bring information 
of this sort to bear on the problem of meas- 
uring seasonal variation it has been found 
desirable to use charts extensively and to base 
the method of adjustment on freehand curves 


Note.—Views expressed in signed articles published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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which can be adapted to special situations 
more readily than mechanically computed 
averages. 

This method involves a succession of judg- 
ments at various steps in the process rather 
than a single judgment at the outset as to 
the formula to be used and consequently it 
requires more time of trained research per- 
sons. It is believed, however, that the use 
of freehand curves and also of charts, by 
permitting the analyst to take into account 
unusual movements in the series, makes pos- 
sible a more accurate measurement of sea- 
sonal variation. The additional research re- 
quired for the process, moreover, provides 
the analyst with other useful information 
about the series and about related economic 
activities. 


Definition of Seasonal Variation 


For most purposes, seasonal variation may 
be regarded as changes that recur with some 
degree of regularity at annual intervals be- 
cause of weather conditions, trade practices, 
and consumer habits that are linked to cal- 
endar dates. 

These same influences, it may be noted, are 
also responsible for movements that are not 
“seasonal” in the sense of the above defini- 
tion. Warm weather, for example, permitted 
an unusually early opening of Great Lakes 
ports in 1937 and ore carloadings increased 
sharply in April instead of in May. This 
large April increase, though clearly related 
to weather conditions, was an “erratic” 
rather than a “seasonal’’ movement because 
it was an isolated rather than a regularly 
recurring event.' 

On the other hand, movements need not be 
absolutely regular to be regarded as seasonal 
in character. In fact, the seasonal character- 
istics of practically all series change over a 
period of years. Most series are composites 
covering a number of lines, and when these 
lines have different seasonal characteristics, 
changes in their relative importance affect 


1For a discussion of techniques that have been developed for 
the study of all seasonal movements regardless of regularity see 
Horst Mendershausen in Econometrica for July 1937. 
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the net seasonal movements shown by the 
combined series. Also shifts in consumer 
buying habits or trade practices alter the 
seasonal characteristics of the individual 
parts that comprise the total series. Some- 
times these seasonal influences change 
abruptly, with consequent sharp changes in 
the seasonal pattern of the data affected. 
Recognition of the fact that changes of this 
sort are common occurrences led to develop- 
ment of the method of measuring changing 
seasonal variation described in the Journal of 
the American Statistical Association for 
September 1928. Changes in technique since 
then have been gradual, but continued re- 
finements have resulted in a method which is 
now different from the one used in earlier 
years. 


Summary of Steps in Present Method 


Individual steps in the process of seasonal 
adjustment are summarized below. Of these 
steps the first five are designed to deter- 
mine the main nonseasonal movements of 
the series,! the next five to discover and 
eliminate the typical differences for each 
of the twelve months between the original 
data and their main nonseasonal movements,’ 
and the last five to check and improve the 
accuracy of the preceding ten. 


A. Determining main nonseasonal movement 


1. Plot the unadjusted series on an abso- 
lute scale. (See Chart 1.) 

2. Compute a twelve-month moving average 
for the series. (See Table 1.) 

3. Plot the moving average or a former 
seasonally adjusted series on Chart 1. 

4. Draw a freehand curve through the un- 
adjusted series wherever the moving av- 
erage appears to depart significantly from 
the main nonseasonal movements of the 
series. 

5. Transcribe the values read from the free- 
hand curve. (See Table 1.) 


1 “Main nonseasonal’”’ movements are similar to those described 
in the usual terminology of time series analysis as “trend-cycle.” 
The term “‘main nonseasonal” is more accurate for present pur- 
poses because the freehand curve reflects not only major trend- 
eycle movements but also shorter fluctuations. The curve s 
remains fairly smooth, however, and does not reflect brief erratic 
movements which are also nonseasonal in character. 


2 For an adaptation of this method to weekly data see Federal 
Reserve BULLETIN for August 1939, pp. 641-44. 
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B. Determining typical differences 


6. Compute ratios of the unadjusted series 
to the corresponding values of the free- 
hand curve. (See Table 1.) 

Plot the above ratios by years for all 

January’s, then for all February’s, and 

so on. (See Chart 2.) 

8. Average the ratios for each month by 
means of a freehand line drawn through 
the points on Chart 2. 

9. Adjust the points on the freehand lines 

so that the sum of their values for all 

months of each calendar year will be 1200 

or will depart from this total by no more 

than an amount that can be accounted 
for by some special circumstance affect- 
ing the series. 

Compute a preliminary series adjusted 

for seasonal variation by using the values 

obtained in step 9 as divisors of the un- 

adjusted series. (See Table 2.) 


C. Checking 


11. Plot the preliminary adjusted series on 
Chart 1 as an indicator of the accuracy 
of the freehand curve drawn in step 4. 
Repeat steps 4 through 10 for all points 
where the original freehand curve de- 
parts from the general movements of the 
preliminary adjusted series. 

Plot the revised adjusted series on a 
calendar or tier chart. (See Chart 3.) 
Examine the calendar chart for regu- 
larly recurring divergences in the figures 
for each month from the general move- 
ments of the adjusted series. 

Modify the curves obtained in step 9 so 
as to remove divergences found in step 14 
that appear to be seasonal in character 
and recheck with the calendar chart. 


* 


10. 


12. 


13. 


14 


15. 


Determining Main Nonseasonal Movements 


The first five steps in the process as applied 
to the Federal Reserve index of miscellaneous 
freight-car loadings are illustrated in Chart 
1 and in Table 1.1 The twelve-month moving 
average, shown in Chart 1, is clearly a rather 
unsatisfactory indicator of the main non- 
seasonal movements of this series particu- 
larly at its cyclical peaks and valleys. De- 
parture from the series at these points is due 
to the fact that the twelve-month moving 


1 Charts shown in this article are about half the size of the 
working charts actually used in making seasonal adjustments 
and charts 1 and 3 do not have the smaller grid lines actually 
used in plotting the points. As in the charts and tables shown 
here, basic data are ordinarily expressed as index numbers to 
facilitate plotting and computing. 
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TABLE I.—COMPUTATION OF MOVING AVERAGE AND 
RATIOS 
(Miscellaneous freight-car loadings; 1935-39100) 


























3 12 basse 
unad- 
Unad- | month 5 noma Free- | justed 
Date justed | mov- _ hand | ‘series 
Series | ing | ,We. | curve | to free- 
total hand 
age 
curve 
1929—January...........---- YY eS: Aer 151.8 80.7 
IE ccqmipanindinieets TT Pidovenskbansudacs 152.0 85.5 
TE * tee 152.3 96. 6 
pitientpieraditaitias tinal 152.8 102.1 
mite peypididig ia iaitieth te wn 153. 0 102.3 
SD ceaktnaiastel winibiina wit 153. 3 105.7 
1, 818.7 151.6 153.7 105. 2 
1, 809. 8 150.8 153.7 109.8 
1, 804. 4 150. 4 152. 6 118.9 
1, 790. 7 149. 2 148. 0 118.9 
1, 777.0 148.1 142.0 100. 4 
1,759.6} 146.6] 139.5 81.9 
.6 }1, 736. 4 144.7 138. 1 82.3 
.6 1, 710.3 142.5 137.0 90.9 
. 4 11, 679.3 139.9 135.7 98.3 
.3 |1, 644.6 137.1 134.7 105. 6 
. 1 }1, 609.6 134.1 133.9 103.9 
.8 11, 584.4 132.0 132.1 105.1 
.6 |1, 563.5} 130.3 *| *104.1 
.7 }1, 540.9 128. 4 * *107.2 
.7 11, 612.1 126.0 . *116.4 
1.0 }1, 482.9 123.6 re *114.1 
.4 }1, 455, 2 121.3 118.8 98.8 
93.3 |1, 430.2 119. 2 114.2 81.7 
91.0 }1, 404.1 117.0 110.6 82.3 
95.8 1,377.1 114.8 108. 9 88.0 
104. 2 |1, 345.7 112.1 108.3 96. 2 
114.6 {1, 305. 9 108.8 108. 0 106.1 
114.1 {1, 271.3 105. 9 107.7 105.9 
112.7 |1, 246.4 103. 9 106, 2 106.1 
108.6 {1, 228. 1 102.3 103.7 104.7 
106. 3 {1, 207.3 100. 6 99. 8 106. 5 
106.9 |1, 181.5 98. 5 92. 2 115.9 
106. 4 |1, 148.1 95.7 89.7 118.6 
92.5 |1, 109. 2 92.4 88.0 105.1 
75.0 |1, 068. 2 89.0 86.5 86.7 
70. 2 |1, 028. 5 85.7 83.6 84.0 
70.0 | 987.8 82.3 80.5 87.0 
70.8 | 950.8 79. 2 77.3 91.6 
75.7 925. 4 77.1 73.4 103. 1 
73.1 905. 8 75. 5 70.8 103. 2 
73.0 | 886.5 73.9 69. 0 105. 8 
67.9 | 870.1 72. 5 67.4 100. 7 
69.3 860. 3 71.7 68. 3 101.5 
81.5 | 848.6 70.7 73.3 111.2 
86.8 | 837.3 69. 8 74.1 117.1 
73.2 | 832.8 69. 4 70.5 103. 8 
58.6 | 836.7 69.7 67.7 86.6 
60. 4 850. 1 70.8 66. 1 91.4 
ERE TIEE 58.3 871.6 72.6 65.8 88.6 
59. 5 886. 1 73.8 65.7 90. 6 
71.2 | 894.6 74.6 68.1 104. 6 
77.0} 899.2 74.9 74.9 102. 8 
86. 4 906. 0 75.5 83.0 104.1 
89.4 920. 5 76.7 87.4 102.3 
83.8 | 932.7 77.7 85.8 97.7 
90.0 | 950.8 79. 2 82.9 108. 6 
91.4 | 975.3 81.3 80. 1 114.1 
80.0 | 993.8 82.8 79. 2 101.0 
73.1 {1,008.4 84.0 80. 2 91.1 
72.6 |1,015.0 84. 6 82.1 88.4 
76.4 }1,011.6 84.3 84.3 90. 6 
84.0 |1, 012.7 84.4 86. 2 97.4 
89.7 |1, 014.1 84.5 88.3 101.6 
91.6 }1, 014.5 84.5 89.8 102.0 
93.0 }1,017.1 84.8 90. 0 103.3 
86.0 |1, 016.7 84.7 87.0 98.9 
84.9 |1, 020. 2 85.0 84.8 100. 1 
91.4 {1,025.9 85. 5 82.6 110.7 
91.8 |1, 029.4 85.8 81.2 113.1 
82.6 |1, 029.9 85.8 81.1 101.8 
72.7 |1, 024.6 85. 4 82.3 88.3 
1935—January............--- 76.1 {1,019.5 85.0 84.3 90.3 
IETS 82.1 |1, 021.2 85. 1 85.9 95.6 
RT TITS 87.5 |1, 026. 4 85.5 87.1 100. 5 
O_O 90. 2 |1, 036. 3 86.4 87.6 103. 0 
_ SE aaa 86.3 |1, 052. 7 87.7 87.7 98. 4 
+ OR 87.9 |1, 069. 5 89.1 87.9 100.0 
pane eae va nga 87.7 }1, 084.8 90. 4 88. 2 99.4 
A 90.1 |1, 092. 2 91.0 89.3 100.9 
101.3 |1, 093. 4 91.1 90.3 112.2 
108. 2 |1, 102.2 91.9 91.5 118.3 
99.4 |1, 116.0 93.0 92. 5 107.5 
88.0 |1. 136.6 94.7 93.8 93. 8 
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TABLE I.—COMPUTATION OF MOVING AVERAGE AND 
RatTios—Continued 


(Miscellaneous freight-car loadings; 1935-39100) 




















12 ee 

12 unad- 

Unad- | month ecm Free- | justed 

Date justed | mov- | V0 hand | ‘series 
Series ing aan curve . og 

total an 

age curve 
1936—January--........-.---- 83.5 |1, 158.1 96. 5 95. 0 87.9 
euros .........+-..- 83.3 |1, 180. 4 98. 4 96. 6 86. 2 
I ciainintateninintncstiaie 96.3 {1,202.0} 100.2 99.1 97.2 
Pe ctinasckecedas 104.0 |1, 225. 4 102.1 102. 5 101.5 
EES 106.9 |1,244.3 | 103.7] 104.9] 101.9 
elie Sais atic ee 109. 4 |1, 266.1 105. 5 107.5 101.8 
SS EE EE 110.0 {1,288.0 | 107.3} 109.7 100. 3 
GE bi binkw cenndceda 111.7 |1, 305.5 108. 8 111.6 100. 1 
124.7 |1, 328.7 110.7 113. 2 110. 2 
127.1 |1, 349.3 112.4 115.0 110.5 
121.2 |1, 367.0 113.9 116.7 103.9 
109.9 |1, 381.5 115.1 117.7 93. 4 
101.0 }1, 389.6 115.8 118.6 85.2 
106. 5 |1, 396.3 116.4 119. 2 89.3 
116.9 |1, 400.9 116.7 119.8 7.6 
121.7 |1, 401.7 116.8 119.9 101.5 
121. 4 |1, 394.2 116.2 119.7 101.4 
117. 5 |1, 373.9 114.5 118.2 99. 4 
116.7 |1, 345.2 112.1 116.7 100.0 
116.3 }1, 321.8 110. 2 114.6 101.5 
125. 5 }1, 293.3 107.8 110.5 113.6 
119.6 }1, 261.2 105. 1 103. 8 115.2 
100.9 |1, 221.7 101.8 97.0 104.0 
81.2 |1, 183.8 98. 7 92.6 87.7 
1938—January-.-....--..------ 77.6 |1, 150.7 95.9 89.0 87.2 
(OO 78.0 |1, 120.5 93. 4 86. 6 90. 1 
March e 84.8 |1, 093.4 91.1 84.6 100. 2 
April... 82.2 |1, 069.7 89.1 82.2 100. 0 
May...--- 83.5 |1, 057. 4 88.1 82.0 101.8 
PM ttindineces tivkdbes 84. 4 |1, 056. 1 88.0 83.3 101.3 
ee ee) 86. 5 |1, 062.8 88. 6 86.5 100. 0 
pO Pe ese 89.2 11, 071.1 89.3 89.3 99.9 
September - ._......--- 101.8 |1, 077.5 89.8 91.2 111.6 
SS ICS 107.3 |1.085.1| 90.4| 93.7] 114.5 
November ----....---- 99.6 |1, 097.6 91.5 95. 8 104.0 
Se 87.9 |1, 109.8 92. 5 96. 3 91.3 
1939—January.........--.--- 85.9 |1, 122.2 93. 5 96.0 89.5 
if) re 84.4 |1, 132.2 94.4 94.9 88.9 
M 92.4 |1, 141.9 95. 2 94.0 98.3 
94.7 |1, 160.6 96.7 93. 6 101.2 
95.7 |1, 180.7 98. 4 94.0 101.8 
96.8 |1, 200.8 100. 1 95. 4 101.5 
96.5 |1, 219. 2 101.6 97.2 99.3 
sd ciawanceinnks 98.9 |1, 230.4 102. 5 100.0 98.9 
September -...-...---- 120.5 |1,240.0 | 103.3] 108.0 111.6 
OS EES 127.4 |1, 244.5 103. 7 112.6 113.1 
119.7 |1, 250. 1 104. 2 114.0 105.0 
106.3 |1, 259.5 105. 0 114.1 93. 2 

97.1 |1, 274.5 106. 2 111.5 87.1 
94.0 |1,; 285.4 107.1 106. 1 88. 6 
96.9 |1, 296. 2 108. 0 100.8 96. 1 
100.3 |1, 299.8 108. 3 99.7 100. 6 
105. 1 |1, 304. 1 108. 7 102.0 103.0 
111.8 |1, 309.7 109. 1 104.8 106.7 
107.4 }1, 319.3 109.9 107.6 99.8 
---| 109.7 |1, 337.0 111.4 111.0 98.8 
September ...........- 124. 1 |1, 360.6 113. 4 113.4 109. 4 
oO” ee 131.7 {1,388.1 115.7 116. 6 113.0 
November. ....-...-.-- 125. 3 |1, 419.3 118.3 119.9 104. 5 
December.-_-__-....---- ERE Oidsbnwdunaliadcsuse 122.7 94.5 
1941—January-...........-.-- te eee 125.9 91.2 
(SSS Co 8 ER Yrs 128.0 91.9 
iexdticssedaanene > S 2 Scenes Seer 129.6 96. 0 
April 131.5 131.0 100. 4 























* For periods in which moving average is satisfactory no freehand 
curve values appear and the ratics are to the moving average. 
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average gives equal weight to all values in 
each twelve-month period and can, therefore, 
give a good fit only where nonseasonal move- 
ments of the data follow a straight line or 
change gradually. The movements of the car- 
loadings series are not so sharp as to make 
the moving average meaningless, and this 
average was a helpful guide in the drawing 
of the freehand curve. In some series, how- 
ever, cyclical movements are so sharp that 
computation of the moving average is not 
worth while. In series of this sort, for ex- 
ample, many of those relating to construction 
and durable goods manufacturing industries, 
the freehand curve can be drawn more satis- 
factorily by inspection of the unadjusted data 
and better still by using as a guide a former 
adjusted series even though that series is in 
need of revision. 

It has been said that determination of the 
cyclical movements of a series in this way 
is a little like the faith of a mystic—conclu- 
sive evidence to the recipient of the vision 
alone. At any rate it is clear that, since the 
accuracy of a freehand curve as first drawn 
depends so largely on personal judgment, 
such guides as are available should be used 
and later adequate impersonal checks should 
be made. A previously adjusted series or 
a twelve-month moving average is usually 
the best readily available guide and their 
use will be treated separately in the discus- 
sion which follows. 

Where the series has already been adjusted 
for seasonal variation the initial drawing of 
the curve is relatively easy. Even if the pre- 
vious adjustment is rather poor, a consider- 
able part of the seasonal fluctuations will 
have been eliminated and the process consists 
mainly in tracing a line through data whose 
scatter about the principal nonseasonal move- 
ments of the series is largely erratic. If these 
adjusted data are so erratic as to make fitting 
by inspection difficult they can be smoothed 
with a short-term moving average. In either 
case, extreme points that indicate the pres- 
ence of special nonrecurring events are ex- 
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cluded as not being a part of the general move- 
ments of the series. The line is made to fol- 
low the rest of the adjusted data fairly closely 
so that for most series there are seldom more 
than two or three successive points above or 
below. If, however, the curve has repetitive 
movements during the same months of suc- 
cessive years, there is reason to suspect that 
the “adjusted” data followed have consider- 
able seasonality and this should be taken 
into account in drawing the curve. But if in- 
vestigation shows these recurrent fluctuations 
to be due to nonrepetitive influences, such as 
a price change in one year, a union agreement 
in another, and so on, the freehand curve is 
made to follow them. 

If the series has not previously been ad- 
justed for seasonal variation, a twelve-month 
moving average usually is used as the pre- 
liminary guide for drawing the freehand 
curve. The merit of a twelve-month moving 
average as a base from which to measure 
seasonal variation directly, or as a guide for 


a freehand curve that is to be similarly used, 
lies in the fact that it is itself practically 


free from seasonal variation. It also elimi- 
nates, however, some nonseasonal movements 
that should be included in such a base and 
the drawing of a freehand curve is designed 
to correct this undesirable smoothing. 

One defect of the moving average charac- 
teristic of all mathematical smoothing for- 
mulae is that the effect of a large erratic 
movement in the underlying series is dis- 
persed over a longer period than that in 
which it actually occurs. The miscellaneous 
freight-car loadings series has no large er- 
ratic fluctuations so that the moving average 
shown in Chart 1 requires no correction for 
this particular characteristic. In many other 
series, however, corrections of this sort are 
necessary. When a strike, for example, 
causes a sharp drop in a series the twelve- 
month moving average (if centered say on 
the seventh month) is pulled down six 
months earlier, when the value for the strike- 
affected month is first included, and released, 
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five months later, when the strike month 
drops out. Correction consists in breaking 
the freehand curve during the period in 
which the erratic movement occurs, and in 
drawing it in adjacent months at the levels 
their figures indicate. 

Another weakness of the moving average 
is its system of equal weights for each month 
which causes it to be too low at the maximum 
and too high at the minimum points of major 
cyclical moves and which also makes it in- 
sensitive to nonseasonal swings that occur 
within a shorter period. During the period 
of high carloadings in 1936 and 1937 the mov- 
ing average generally runs below the unad- 
justed series. Freehand correction in such 
a period should raise the curve sufficiently 
so that it will follow the unadjusted series 
with approximate allowances for seasonal 
movements. Similarly, instead of following 
the minor inventory cycle that affected load- 
ings during the latter part of 1939 and the 
first part of 1940, the moving average cuts 
through it with the result that differences 
between the series and its moving average 
reflect inventory accumulation and decumu- 
lation as well as the usual seasonal swing. 
Freehand correction is here again largely a 
matter of judgment based on an appraisal of 
seasonal movements in other years and the 
effects of nonseasonal influences in the period 
under consideration. 

A minor difficulty with the moving average 
arises from centering it, as is done in Table 1, 
at the seventh month instead of between the 
sixth and the seventh. The consequent half- 
month lead in the average makes no differ- 
ence when the underlying series is moving 
horizontally but causes the average to be 
slightly low when the series is rising and 
slightly high when it is declining. The ex- 
tent of this bias can be readily determined 
and eliminated by correctly centering the 
average graphically between the sixth and 
seventh months at a few sample points and 
drawing the freehand curve at the revised 
level. This graphic procedure is less time 
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Adjustment for Seasonal Variation 


consuming than centering the moving aver- 
age correctly by means of an additional aver- 
aging computation. 

Although it is ordinarily better to use a 
moving average as a guide in spite of the 
many corrections needed, a freehand curve 
is sometimes drawn entirely from inspection 
of the unadjusted data. The moving average 
is of little assistance in series that are very 
short or in series, like steel production, which 
have short-time nonseasonal movements 
much larger than their seasonal fluctuations. 
In such cases a fairly smooth freehand 
curve is drawn following the main non- 
seasonal movements of the series as well as 
possible. This curve serves as the basis for 
a preliminary adjusted series which is then 
used as guide for a new freehand curve. 


A question naturally arises at this point 
as to why one of the mathematical formulae 
that yield smoother and closer fitting curves 
than the twelve-month moving average ' has 
not been substituted either as the sole indi- 
cator of nonseasonal movements or as a bet- 
ter guide for freehand curves. The reason 
is that formulae giving significantly better 
results are laborious to compute and also 
require some freehand correction. Macau- 
lay’s 43-term formula, for example, takes 
about twice as long to compute as a twelve- 
month moving average and provides no data 
for a period of nearly two years at the be- 
ginning and at the end of the series. It has 
already been pointed out, moreover, that 
application of any mathematical formula 
tends to smooth the larger erratic fluctua- 
tions, such as those caused by strikes and 
floods, making the resulting curve unsatis- 
factory as a base from which to measure sea- 
sonal variation. It is of course possible to 
edit out such erratic fluctuations from the 
series and then fit a curve mathematically, 
but the process is lengthy and the resulting 
curve also requires revision similar to that 
in steps 11 and 12. 


1See The Smoothing of Time Series by Frederick R. Macaulay. 
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Determining Typical Differences. of Unad- 
justed Series from Its Main Nonseasonal 
Movements 


In determining the typical differences for 
each of the twelve months between the un- 
adjusted series and its main nonseasonal 
movements, the first steps are mechanical. 
Ratios of the unadjusted series to correspond- 
ing freehand curve values are computed (see 
Table 1) and, as a matter of convenience, 
expressed as percentages.'? If seasonal var- 
iation were constant for the entire period 
covered by the series it would be unnecessary 
to plot the ratios and to inspect them for 
changes from year to year. An arithmetic 
mean or an average of middle items would 
serve to describe their central tendency for 
all periods. But since practically no series 
do, in fact, show constant seasonal variation, 
the ratios are always plotted, as in Chart 
2, with the values for the same month shown 
together for successive years. 

The problem comes in measuring the regu- 
larly recurring element in the specific fluctu- 
ations shown by the ratios. The first step in 
the process (not shown in Chart 2) is to fit 
freehand averages as closely and smoothly 
as possible to the ratios. Ordinarily not more 
than two or three successive ratios will be 
above or below the average line, but the direc- 
tion of the line is not usually changed unless 
three or four points would otherwise lie out- 
side it. In fitting the averages account is 
taken of the fact-that the significance of in- 
dividual ratios varies considerably from a 
seasonal standpoint. In some periods, par- 
ticularly during sharp cyclical moves when 


1 Occasionally, series are encountered (e.g., money in circula- 
tion and some employment series) in which the absolute amount 
of seasonal variation appears to be entirely independent of the 
nonseasonal level of the series rather than roughly proportionate 
to it as in most series. If this is the case, somewhat more accu- 
rate results are obtained by taking absolute differences of the 
series from the freehand curve. Results are noticeably better, 
however, only if the series shows both a large and fairly regular 
seasonal and substantial changes in level. 

2 For graphic methods of obtaining ratios to freehand curves 
and moving averages see William A. Spurr in Journal of the 
American Statistical Association, June 1937 and December 1940. 

3Closeness of fit should depend partly on the nature of the 
underlying data. For a series like miscellaneous carloadings, 
which is a composite of many different commodities, the fit 
should be close, since changes in the seasonal patte:n of the 
total may be caused by shifts in the relative importance of 
components, even though the pattern of each component remains 
fairly stable. 
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seasonal changes are likely to be submerged, 
there is considerable margin of error in the 
freehand curve base. Even where the free- 
hand curve is entirely accurate, however, 
each ratio to it includes an element of erratic 
as well as of seasonal change. Individual 
ratios which for either reason are far out 
of line are given very little weight in the 
averaging process. 

Although changes in these freehand aver- 
ages are usually smooth, any abrupt change 
in the level of the ratios for a given month 
must be investigated and, if it is found to be 
attributable to a sudden change in some sea- 
sonal influence rather than to the accidental 
fluctuations of a few points, the freehand 
line is drawn to reflect it. Sudden large 
changes in seasonal pattern are less likely to 
occur in series which cover a wide range of 
products, no one of which comprises a large 
part of the total, than in series which refer 
to a single product or to a few distinct classes 
of products. The miscellaneous freight-car 
loadings series covers hundreds of different 
items and changes in seasonal pattern of the 
total have been rather gradual. Most of the 
changes in seasonal patterns for individual 
items have been offsetting or too small for 
measurement. There was, however, a fairly 
sharp change in the total between 1932 and 
1933 when summer and fall months declined 
and winter months rose, reflecting mainly the 
decline of agricultural products as a part of 
total loadings. 

After freehand averages have been drawn 
through the ratios, values on the lines are 
transcribed and the twelve figures for each 
calendar year are added. These totals will 
be in the neighborhood of 1200 if the 
ratios have been properly. averaged and if 
the level of the freehand curve (step 4) is 
accurate. If the sum of these values is quite 
far from 1200 in the same direction over a 
period of several years, it is usually the level 
of the freehand trend-cycle curve that is in- 
accurate, in which case it is revised with cor- 
responding corrections in the ratios. If the 


524 





differences are smaller or if they fluctuate 
above and below 1200, the next step is to ad- 
just the freehand lines through the ratios so 
that the sum of their values is 1200 in each 
calendar year or a different total in certain 
years because of a special circumstance af- 
fecting the series. Freehand lines balanced 
to 1200 (see Chart 2) are the preliminary 
seasonal adjustment factors. 

The purpose of balancing seasonal factors 
to 1200 (i.e., to an average of 100) is to make 
the proportionate adjustments upward equal 
to those downward so that their application 
will not materially affect the general level of 
the series. Annual averages of the adjusted 
series will differ slightly from the corre- 
sponding averages of the unadjusted, how- 
ever, even with constant factors averaging 
exactly 100. Furthermore, for changing 
seasonal factors some twelve-month periods 
must be different from 1200 even when cal- 
endar year totals are forced. On _ theo- 
retical grounds, therefore, changing seasonal 
factors need only approximate 1200. How- 
ever, except in a few cases where the 
accuracy of the factors would have been 
seriously impaired,t calendar year totals 
of changing seasonal factors published by 
the Board have been forced to 1200 mainly 
to facilitate checking the numerous tran- 
scriptions that are made of these data. Also, 
on theoretical grounds, factors for the year 
that is current at the time a series is adjusted 
should balance because they are in effect con- 
stant factors applying to all succeeding years 
until the adjustment is revised. 

After tentative seasonal factors have been 
selected on the basis of the ratio charts and 
properly balanced, they are used as divisors 
of the unadjusted data to obtain a prelimi- 
nary adjusted series as shown in Table 2. 


1A case in point is the automobile employment series during 
1935. The introduction of new model cars is a clearly discernible 
seasonal stimulus to automobile employment which occurred once 
in the spring of 1935 as in earlier years and again in the fall as 
in later years. Since neither model change was an isolated 
random occurrence but rather in one case the last and in the 
other the first of a series of regularly recurring events, it seems 
proper to regard both of them as seasonal. Consequently the 
year as a whole required a downward seasonal adjustment; that 
is, factors adding to more than 1200. 
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TABLE 2.—COMPUTATION OF PRELIMINARY ADJUSTED SERIES 
(Miscellaneous freight-car loadings; 1935-39=100) 























































































































Jan- Feb- ; a Octo- No- De- Annual 
uary ruary | March | April May June July | August | tember ber vember | cember || Total | Average 
Unadjusted Series 
Ee 122. 5 130.0 147.1 156.0 156. 5 162.0 161.7 168.7 181.4 176.0 142.6 114.2 || 1,818.7 151.6 
1930__-..-. 113.6 124.6 133. 4 142.3 139.1 138.8 135. 6 137.7 146.7 141.0 117.4 93.3 || 1, 563.5 130.3 
: ae 91.0 95.8 104. 2 114.6 114.1 112.7 108. 6 106.3 106.9 106. 4 92.5 75.0 || 1, 228.1 102.3 
1982....... 70. 2 70.0 76.8 75.7 73.1 73.0 67.9 69.3 81.5 86.8 73.2 58. 6 870.1 72.5 
1933....... 60. 4 58.3 59.5 71.2 77.0 86.4 89. 4 83.8 90.0 91.4 80.0 73.1 920. 5 76.7 
1934_.....- 72.6 76.4 84.0 89.7 91.6 93.0 86.0 84.9 91.4 91.8 82.6 72.7 || 1,016.7 84.7 
1935....... 76.1 82.1 87.5 90. 2 86.3 87.9 87.7 90.1 101.3 108. 2 99.4 88.0 || 1,084.8 90. 4 
| ee 83.5 83.3 96. 3 104. 0 106. 9 109. 4 110.0 111.7 124.7 127.1 121.2 109.9 || 1, 288.0 107.3 
ee 101.0 106. 5 116.9 121.7 121.4 117.5 116.7 116.3 125.5 119.6 100.9 81.2 || 1,345.2 112.1 
1938_...... 77.6 78.0 84.8 82. 2 83.5 84.4 86.5 89. 2 101.8 107.3 99.6 87.9 || 1,062.8 88.6 
1939....... 85.9 84.4 92.4 94.7 95.7 96.8 96. 5 98.9 120. 5 127.4 119.7 106.3 || 1,219.2 101.6 
1940......- 97.1 94.0 96.9 100.3 105.1 111.8 107.4 109.7 124.1 131.7 125.3 115.9 |} 1,319.3 109.9 
, 114.8 117.6 124.4 pf ES Se Le ee SE er eee Se LR ee 
Seasonal Adjustment Factors 
1929_...._- 81.5 87.0 95. 5 103.0 103. 0 105.0 104.0 106. 5 116.0 116.5 100.0 SRS e Lee h..c...... 
|. 81.5 87.0 95. 5 103. 0 103. 0 105. 0 104.0 106. 5 116.0 116.5 100.0 82.0 |} 1,200.0 j......... 
| ERR 81.5 87.0 95. 5 103. 0 103.0 105.0 103. 5 105. 0 114.5 116.5 101.0 84.5 || 1,200.0 j......... 
| ie 83. 5 87.5 95. 5 103. 0 103. 0 105. 0 102. 5 102. 5 112.0 116.5 102.0 87.0 || 1,200.0 j......... 
1933....... 88. 5 88.5 95. 5 103.0 102. 5 104.0 101.0 100.0 111.0 115.0 102.0 89.0 || 1,200.0 j......... 
1934_...... 88. 5 89.5 97.5 102. 5 102.0 103.0 99.5 100. 0 111.0 113.5 102.5 90. 5 jj 1,200.0 }_........ 
1935_...... 88.5 89. 5 98.0 102.0 101.5 101.0 99. 5 100. 0 111.0 113.5 103. 5 92.0 }} 1,200.0 j......... 
1936....... 88.5 89.5 98.0 101.0 101.5 101.0 99. 5 100.0 111.0 113.5 104.0 i gs  ¢ | ee 
5, aE 88.5 89. 5 98.0 101.0 101.5 101.0 99.5 100.0 111.0 113.5 104.0 92. 5 |} 1,200.0 j_........ 
1938....... 88.5 89.5 98.0 101.0 101.5 101.0 99.5 100.0 111.0 113.5 104.0 92.5 jj 1,200.0 }......... 
1939_...... 88.5 89.5 98.0 101.0 101.5 101.0 99.5 100.0 111.0 113.5 104.0 328% ' ft See 
1940_...._- 88.5 89.5 98.0 101.0 101.5 101.0 99.5 100. 0 111.0 113.5 104.0 C26 5 Eee bu...... 
) BRO 88.5 89.5 98.0 ) A Oe: EE: EN SR NE: LTTE eee ee Ure ew leer te fl wansacenficeseucece 
Seasonally Adjusted Series 
\ 150.3 149.4 154.0 151.5 151.9 154.3 155. 5 158. 4 156. 4 151.1 142.6 139.3 || 1,814.7 151.2 
1930....... 139.4 143. 2 139.7 138. 2 135.0 132. 2 130. 4 129.3 126. 5 121.0 117.4 113.8 || 1, 566.1 230. 5 
» ee 111.7 110.1 109.1 111.3 110.8 107.3 104.9 101.2 93. 4 91.3 91.6 88.8 || 1,231.5 102.6 
|) 84.1 80.0 74.1 73.5 71.0 69. 5 66. 2 67.6 72.8 74.5 71.8 67.4 872.5 72.7 
933. 68. 2 65.9 62.3 69.1 75.1 83.1 88.5 83.8 81.1 79.5 78.4 82.1 917.1 76.4 
82.0 85.4 86. 2 87.5 89.8 90.3 86. 4 84.9 82.3 80.9 80. 6 80.3 || 1,016.6 84.7 
86.0 91.7 89.3 88.4 85.0 87.0 88.1 90. 1 91.3 95.3 96.0 95.7 || 1,083.9 90.3 
94.4 93.1 98.3 103. 0 105. 3 108. 3 110.6 111.7 112.3 112.0 116.5 118.8 || 1, 284.3 107.0 
|, 114.1 119.0 119.3 120. 5 119.6 116.3 117.3 116.3 113.1 105. 4 97.0 87.8 || 1,345.7 112.1 
1938_.....- 87.7 87.2 86.5 81.4 82.3 83.6 86.9 89.2 91.7 94.5 95.8 95.0 |} 1,061.8 88.5 
1939_...... 97.1 94.3 94.3 93.8 94.3 95.8 97.0 98.9 108. 6 112.2 115.1 114.9 |} 1,216.3 101.4 
1940_.._... 109.7 105. 0 98.9 99.3 103. 5 110.7 107.9 109.7 111.8 116.0 120. 5 125.3 || 1,318.3 109.9 
) eS 129.7 131.4 126.9 | ER SOEs SOE ee SATE EEE, SCNT NS Se SS ee 
Checking the Preliminary Seasonal Adjust-| carefully examined to see that it contains no 


ment 


The first step in checking the accuracy of 
the preliminary adjustment is to plot the 
preliminary adjusted series along with the 
unadjusted series and the freehand curve 
on Chart 1. Comparison of the adjusted 
series with the freehand curve ordinarily 
will indicate a number of periods in which 
the latter can be made to fit more closely 
without undue sacrifice of smoothness. 

Revision of the freehand curve on this 
basis is similar to the original drawing of a 
freehand curve using a former adjusted series 
as a guide, and the revised curve should be 
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repetitive movements that are seasonal in 
character. Two sets of movements in the re- 
vised freehand curve shown in Chart 2 are 
open to suspicion on this account; interrup- 
tions of the general downward movement in 
the first part of both 1930 and 1931 and year- 
end bulges in each of the last three years. If 
the green dots on Chart 1 are examined care- 
fully, however, it is apparent that the timing 
of these moves is in neither case exactly the 
same and that their magnitudes are sub- 
stantially different. Thus, the regularly re- 
curring element in them is smaller than would 





appear at first glance. Furthermore, sim- 
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ilar movements appear in seasonally adjusted 
data for the production of manufactured 
goods (which comprise about two-thirds of 
miscellaneous freight-car loadings) and in 
these data seasonal adjustments are computed 
separately for a large number of individual 
lines. For this reason it would appear that 
the repetitive movements in the carloadings 
series do not reflect changes in the com- 
position of loadings. Another reason for 
thinking that these movements are non- 
seasonal is that each can be accounted for 
on other grounds. The moves in 1938-39 
and 1939-40 both reflected the beginning of 
periods of inventory liquidation following 
periods of rapid rises in manufacturing pro- 
duction, with the move in 1939-40 being of 
much the greater magnitude, and the slacken- 
ing in early 1941 appeared to reflect the fact 
that a number of manufacturing lines were 
nearing capacity operations. 

Revisions made in the freehand curve are 
next carried through to obtain a revised pre- 
liminary adjusted series. Ordinarily this 
process can be accomplished without actually 
transcribing the new freehand curve values 
or computing the new ratios as was done in 
the first instance under steps 5 and 6. The 
effects on the original ratios of revisions in 
the freehand curve can be determined, after 
a little practice, by inspection of differences 
between the original and the revised free- 
hand curve, and the revised ratios can then 
be plotted directly on Chart 2. 

Revised seasonal factors, represented by 
the green lines on Chart 2, are selected and 
balanced to 1200 in the same manner as be- 
fore, but the process is easier because the 
original factors already balanced to 1200 
serve as a guide. In many cases changes 
will not be numerous and the preliminary 
adjusted index will be revised for only a few 
months. 

The final stage of checking is begun by 
plotting the revised preliminary adjusted 
series on a calendar or tier chart (Chart 3). 
This chart is examined, reading vertically, 
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to see whether there are months which show 
recurring movements that are seasonal in 
character.! It usually is helpful to make a 
mechanical preliminary examination in which 
a check mark is placed over each month that 
is for three or more successive years either 
all above or all below an imaginary line 
between the two adjacent months. Not all 
these points will be recurring interruptions 
of the general movement of the series and 
even fewer will be seasonal in character, but 
this mechanical checking facilitates concen- 
tration on the points that may need revision. 

In Chart 3 many of the check marks that 
would be made in this mechanical way do 
not appear. For example, June would be 
checked as being low and July as being high 
during the first three years shown. These 
check marks, and a number of others, were 
taken out because (in one or more of the 
three years) the points, though high or low 
in relation to immediately adjacent months, 
still fitted smoothly into the general move- 
ment of the series over a somewhat longer 
period. The series from April to August 
1929 is smoother with June and July at their 
present values, for example, than if June 
were raised and July lowered as would be 
indicated by the first mechanical checking. 
There are usually a number of instances in 
which such changes are a matter of indiffer- 
ence, and in such borderline cases (for ex- 
ample, June of 1932, 1933, and 1934) the 
check marks are left in. 

Check marks remaining on the calendar 
chart after this elimination process refer to 
monthly figures which on their face would 
appear to include some seasonal movement. 
Even though these movements are recurring, 
however, there remains the possibility that 
some of them may have been caused by non- 
seasonal influences. Freight rate increases, 
for example, which became effective at the 
iThe calendar chart can also be examined to see if there 
are groups of months, as well as individual months, which show 
tas bene SED URTEr hetlaeinle Mbieees time abaald be eene-ond te 
any case these broader repetitive movements can ordinarily be 


identified more readily from the continuous series plotted in 
Chart 1 thaa from Chart 3. 
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CHART 3 — CHECKING THE PRELIMINARY ADJUSTMENT 
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end of March 1938 were responsible for the 
sharp drop in loadings during April of that 
year and for this reason the figure cannot be 
regarded as seasonally low, and this group 
of check marks should be disregarded. 

The final step in the process is to eliminate 
as far as possible all recurring movements 
that remain in Chart 3 by a final revision of 
the seasonal factors shown in Chart 2. Since 
the factors must ordinarily continue to bal- 
ance to 1200 and since changes in them must 
continue to be smooth, it is not always pos- 
sible to make revisions that will eliminate 
successive movements at one point without 
introducing them at others. Back and forth 
checking of the effects of changes on both 
charts serves as the basis for decision and 
it was found that lowering the factors for 
March 1931-33 and raising the correspond- 
ing factors for April eliminated most of the 
recurring movements in Chart 3 and left 
changes in the factors smooth enough to be 
consistent with the concept of average sea- 
sonal variation. These changes are indicated 


by the red lines on Chart 2 and by dotted 
lines on Chart 3. 


Evaluation of Present Method 


The seasonal adjustment process described 
in this article requires a higher grade of 
work and somewhat more time than most 
mechanical methods. In the last comprehen- 





sive revision of the Board’s index of factory 
employment 90 individual series averaging 
14 years in length were adjusted for seasonal 
variation. For each of them about a half- 
day’s work of a professional nature was re- 
quired in steps 4, 8, 9, 12, 14 and 15 and 
about two days of clerical work in the re- 
maining steps. Other kinds of data, such as 
construction contracts and many industrial 
production series are more erratic and their 
adjustments somewhat more time-consuming. 
Department stores sales and money in cir- 
culation require, in addition to the process 
described in this article, special adjustments 
for the changing dates of Easter. 

Time spent this way, however, yields 
more accurate seasonal adjustments than 
can be obtained by applying an inflexible 
mathematical process, and in addition yields 
a knowledge of other characteristics of 
the underlying series that is valuable on 
its own account. The effect on the series of 
nonrecurring “seasonal” forces, of strikes 
and floods, of price changes and economic 
legislation, are all examined in the process. 
Since seasonal adjustment is only a part of 
the general problem of series analysis, addi- 
tional knowledge gained in the process itself 
serves the broader purpose for which the 
work is done, and greater accuracy obtained 
at the beginning facilitates analysis of the 
adjusted figures. 
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Revised Index of Freight- Car Loadings 


REVISED Federal Reserve index of 

freight-car loadings is shown in the ac- 
companying table. This index, while broadly 
similar to that previously published by the 
Board, differs from the earlier index in sev- 
eral respects: seasonal adjustments for each 
class of freight have been revised for recent 
years; weights for combining individual 
classes of freight to obtain the total index 
have been changed for the period since 1931; 
and the base has been shifted from 1923-1925 
to 1935-1939. The methods of computing 
daily average carloadings for each month 
from the weekly data of the Association of 
American Railroads and of combining them 
into the total index remain as described in 
the Federal Reserve BULLETIN for June, 
1937. The procedure followed in adjusting 
individual series for seasonal variation is 
described in detail in the article beginning 
on page 511 of this BULLETIN. 

Changes in seasonal movements of individ- 
ual classes of freight, for which revised 1940 
factors are shown in the accompanying table, 
had a considerable effect on the general sea- 
sonal pattern of total loadings. The largest 
changes were for livestock carloadings, the 
peak movement of which in September and 
October has become more pronounced as a 
consequence of a decline in the proportion of 
hog shipments in total livestock shipments. 
For miscellaneous carloadings, seasonal vari- 
ations in recent years have been less marked 
than they were during the early 1930’s and 
before; shipments in the winter months have 
become a larger part of the annual total while 


FREIGHT-CAR LOADINGS: SEASONAL ADJUSTMENT 
FACTORS FOR 1940 
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, coe by dividing the unadjusted total index by the adjusted 
ndex. 

2 Seasonal factors for April and May and for October and November 
are combined in computing adjusted indexes—see text. 
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shipments in the summer have become a 
smaller part. 

The usual procedure for computing season- 
ally adjusted indexes has been modified in the 
case of ore loadings for April and May and 
for October and November. Loadings of iron 
ore in these months are very erratic, owing 
to differences from year to year in the dates 
of opening and closing the navigation season 
on the Great Lakes, and, as a result, seasonal 
adjustment by the usual method has been un- 
satisfactory. For example, in April, 1937, 
the combination of an early opening of navi- 
gation and a large demand for iron ore raised 
the old seasonally adjusted index for ore to 
a peak twice as high as the level of adjacent 
months. Distortion of this kind is lessened 
by treating April and May as a single period 
for seasonal adjustment purposes and treat- 
ing October and November similarly. A 
single index for each of these periods has 
been computed and assigned to each of the 
two months in the period. In maintaining 
the index currently, preliminary indexes will 
be computed for April and for October and 
these will be revised when the succeeding 
months’ figures become available. 

For the period beginning in 1931, weights 
derived from 1935-1939 revenues have been 
used in combining the indexes for eight 
classes of freight into the total index, while 
prior to 1931 weights based on 1928 revenues 
were used. For the earlier period the total 
index was lowered 1 percent to make it con- 
tinuous with the index for succeeding years, 
based on 1935-1939 revenue weights. The 
two sets of weights are shown in the follow- 
ing table: 


IMPORTANCE OF VARIOUS CLASSES OF FREIGHT IN 
TOTAL INDEX, 1935-1939 
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INDEXES OF FREIGHT-CAR LOADINGS BY CLASSES 


{Index numbers; 1935-39 average=100. The terms ‘“‘adjusted’’ and ‘‘unadjusted”’ refer to adjustment for seasonal variation.]} 























Grain . 
Hale Forest Miscel- Merchan- 
Total Coal Coke a em Livestock products Ore ieneeme dise, 1. ¢. 1. 
Year and month u - u u . U 

Ad- | 2 || ad- | UD | ad- | UD | ag. | 2 | aa | UD | aa | UD Un- 

justed ood justed}, ad. juste ; ad: jjiusted usted justed|, ne sw ad- 

SS aang ad SAO A RE Cee) eee 

| =e 3) SRR Ge RR NI Sed Ree 
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_ 1 ae 231 165 
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: | aw 211 163 
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. ) a 93 136 
_ RRR 57 113 
i ae 70 104 
ge SRS 73 102 
ee ES 88 100 
Uy See 107 103 
fee 116 105 
 » ee 90 95 
2. eee 100 97 
_ 2 ees 114 06 

112 251 276 170 a oe Se , Cee eee ee 

91 251 242 180 no ee Sy ee ee) 

100 234 207 176 So aR at Ray SRS Sa, Se 

106 235 207 176 oka aS eee Cee: Slee, Eoaeeae 

97 231 213 176 a 

87 217 196 189 fe age, ER Se ERS Saeee 

123 240 206 201 ake a BS ees Ce ee 

140 232 212 205 ES OP Re ee, SE Se 

139 235 259 208 2s 2 UF & Saas See ae Se 

120 236 288 192 A eg 

118 253 301 190 5S |) ge * a Sa See See 

110 249 265 196 ee eee Se Se eee Se 

110 238 | 261 199 189 154 OY Se SS age Caner 

102 | 220} 212 | 190} 198} 172 "| ESS SE SRR) REE 

93 232 | 205 204 209 186 EE, SE RT) Meer ae 

77 | 212|] 187} 200] 198 168 |S ES eer, cy) Se ee 

87 235 216 197 205 168 ES Eee Pe a> 

96 223 202 189 198 oo A Bee ee: Se 
101 218 187 196 188 156 285 124 129 113 113 

115 211 193 208 208 169 288 120 125 129 128 

127 209 230 203 207 173 307 116 129 128 135 

 , RES 130 113 197 241 193 195 201 274 112 130 128 133 
November --....___ 129 103 216 258 179 181 201 172 lll 114 125 129 
December-__-_-..___ 128 99 198 210 167 150 173 57 107 93 127 123 
1921—January-....-..._- 109 120 216 238 160 152 124 32 92 79 123 113 
Pevruaty._.......- 109 107 214 207 165 173 115 30 92 81 129 123 
IR dacmaiacinccunk 104 103 210 186 157 161 78 24 90 87 130 133 
(ee 108 94 223 196 154 154 67 21 90 88 133 136 
OS ee | S28 109 207 191 155 161 67 89 90 91 136 137 
ree bi acemias 109 115 215 194 155 163 65 109 90 94 137 137 
| | SRE 110 160 203 174 148 142 63 116 93 96 136 136 
eee 112 169 209 191 146 146 70 118 98 102 139 139 
September -._______ 115 163 199 219 154 156 62 109 101 113 141 148 
| SES 121 141 211 257 168 170 49 79 105 122 144 150 
November - --____- 108 lll 193 230 162 164 49 31 95 98 141 145 
December........_- 107 121 198 210 164 148 65 21 94 82 143 138 
1922—January-.....-.._.. 110 141 210 229 165 157 62 16 92 79 144 132 
February..-........| 120 147 217 209 157 164 60 16 94 83 146 139 
EPR 124 115 217 192 165 170 63 20 99 95 147 150 
SS 106 92} 217} 191 175 | 181 60 35 | 105} 103 | 150 153 
ER AS 112 119 226 208 189 196 60 66 110 lll 152 153 
SR skendisaraccies tauebictgteed 116 112 232 208 192 201 117 198 114 118 155 155 
ESSER ae 115 146 | 228 | 196 | 192] 184] 134] 245] 116] 120] 152 152 
ETRE 116 157 228 210 185 185 144 245 115 120 146 146 
September -.._..___ 126 149 233 259 190 190 117 202 114 127 142 149 
| 127 145 | 234] 286] 192] 191 128 | 172] 113] 132] 139 145 
November --....._- 135 153 | 238 | 283 | 204] 204] 128] 111 121 126 | . 141 146 
December---...__.- 139 150 | 235 | 249] 215} 194] 124 38 | 124] 108] 146 141 
1923—January.........._. 139 138 | 234 | 250 | 236 | 224] 155 40 | 126] 108 147 135 
February-.........- 138 117 236 228 210 219 139 36 125 110 144 137 
See 142 115 245 217 231 242 158 49 128 122 144 146 
ERE ee 149 108 251 221 238 249 165 74 132 130 148 151 
RRS 145 96 241 220 238 248 165 229 130 131 152 154 
DUS: cir neriekdakctta iain 144 98 240 212 243 253 172 | 293 128 130 154 154 
AS ee 144 127 | 255 | 222) 247] 237] 173 | 316] 126] 130 154 154 
ERS 143 147 | 257 | 239) 247 | 247) #174) 205) 127 133 153 152 
September - ___.__-- 141 148 256 | 289 245 | 245 168 281 128 145 152 160 
i eae 140 139 248 302 | 242 239 166 218 127 148 154 160 
November - -_____.- 140 141 244 290 244 242 166 136 129 136 154 159 
December-_.__...-- 136 133 251 266 224 200 140 40 127 110 155 149 
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Indexes of Freight-car Loadings, by Classes—Continued 





Grain 


Forest Miscel- Merchan- 
Total Coal Coke and grain Livestock | toducts Ore a | anlel 








Year and month * . 
ad- | Ot |] aa. | UP | aa | Ur | aa | OP | ade | Ur | aa | UP | ag | Un | ag | Um | ag. | Un 
Justed) sted|PUS¢ed| justedsUSted| j pctea|!4S¢Cd | usted |J4S¢C4| jsted IUStCT| usted |IUSted| susteq Usted] icteq|IUS¢Ed| justeg 








1924—January.-.-.--..----- 139 | 130 145 | 162] 145] 156] 127] 131 | 246] 263 | 236) 224] 123 32} 126] 107} 155 142 
February---..--.---- 146 | 136 152 | 155 149 166 | 148 141 247 | 239) 251 265 | 137 36} 131 116 | 157 151 
ENS 139 133 136 130 154 169 132 115 245 217 249 264 138 43 127 122 156 159 
i; Eee 134 | 126 |} 118 99} 140; 140] 1386] 106] 239) 211 | 237) 247)| 136 76 | 126] 124] 155 159 

LR I RE 132 129 119; 107 121 114 | 134 111 244 | 222] 231 240 136 | 195| 121 121 154 156 
BS ids xeon antied 130 129 123 113 105 04 131 107 244 213 216 221 128 218 120 121 154 153 
ee 131 133 120 115 101 91 129 133 246 214 213 205 119 210 124 127 152 151 
pe ae 135 | 142 || 124] 124] 103 91} 144] 173 | 237) 221 | 222] 922] 109| 185} 128] 134] 155 154 
September - -_-_._--- 142 160 144 149 115 112 161 198 241 272 226 226 109 180 130 151 155 163 
OS See 144 | 162 139 | 153} 123] 493] 170| 190] 237] 204] 939] o39| 110| 156| 134] 155] 157 163 
November ----__---- 143 151 140 152 128 133 147 161 248 204 236 233 110 71 133 141 157 162 
December---.-_----- 143 132 143 150 147 156 132 138 260 276 236 210 134 38 132 115 158 152 

1925—January-.------.---- 146 | 135 || 147} 165} 160} 473] 139] 143 | 244/| 261] 944] 932] 142 37} 134] 112] 161 149 
POUT ....--...-0. 145 | 135 || 185 | 189) 149] y¢g9] 128| 121 | 2382) 223] o49| 264] 163 42} 137] 121] 164 158 
March 141 | 134 || 122] 118| 145] 457] 122] 105 | 222] 194] 947] 9¢2| 146] 44] 136| 131] 161| 165 





145 | 164 || 137} 143] 154] 45) | 124] 152] 220] 250] 939] 234] 131] 216| 140] 164] 165] 174 
144 | 162 || 136 | 149) 172] 479] 116] 130} 235] 301] 999] 228] 147] 181 | 139] 161 | 165 172 
148 | 156 || 140} 153] 196] 994] 131] 144] 222] 260] 93; | 204] 147] 122] 143] 150] 166] 171 
153 | 139 || 137} 145} 204] 936] 141] 147] 232] 243] 938] 210| 159| 43] 149] 128] 166] 159 
147 | 134 || 134] 150] 211] 998] 130] 132] 222] 938] 9098] o15| 145] 36] 143] 118] 166] 154 
147 | 137 || 137] 142] 202] 939] 128] 123] 214] 995] 9331] 247] 147| 38] 142] 125] 166] 160 
147 | 141 || 146] 143] 169] 479] 130 | 111 | 224] 196] 934] 249| 141 39 | 138] 133] 165 168 
149 | 140 || 157] 182] 159] 457] 134] 106] 222] 195] 935] 246| 123| 56| 138] 137] 165] 167 
152 | 150 || 149] 134] 159] 459] 135] 112] 218] 398] o36| o48| 123] 199] 146] 147] 167] 168 
153 | 151 || 157] 140] 160] y4g] 137] 116} 224] 194] 937] 243] 150] 256] 144] 146] 165] 164 
155 | 157 || 161 | 146] 163 | 447] 152| 161] 228| j9g] 933] 905] 150] 278| 144] 149| 165] 164 
151 | 160 || 154] 153 | 163] 345] 131 | 157] 226] 210| 999] 229] 166] 285] 142] 152] 165] 165 
152 | 173 || 162] 168] 163] y@9] 115] 142] 240] 9276] 939] 238 | 173} 286] 143] 169] 164] 172 
155 | 176 || 163} 181] 165] 465] 131] 148] 220] 986] 939! 934| 177| 247| 146] 171] 165] 172 
157 | 163 || 177 | 196} 162] jeg} 123 | 129] 218] 955] 907] 209] 177] 116| 145] 149] 165] 170 
154 | 140 |} 170} 182] 151] 459] 126] 128] 214] 919 | 999] 197| 144] 37] 145] 121] 165] 158 
151 | 138 || 159] 178] 142 : 125 | 126] 213] 9298 146 35 | 144] 118] 165 153 
153} 143 || 165 | 174] 137 _ 128 | 124] 210] 99) = 4 160} 40] 144] 126] 166] 160 
154 | 147 || 168] 164] 149] 455] 128) 110] 221) 393] 917] 208] 149] 40] 145] 139] 164] 167 
150} 142 || 148 | 124] 146] 445] 131} 105} 220] 196] 914] 222] 149| 90] 145| 144] 163] 166 
149 | 148 || 143} 129] 142] 435] 135] 112] 226] 996] 219| 230] 149] 221] 144] 148] 164] 166 
148 | 147 142 | 123] 143] 433} 132] 115 | 224] 193] 917] 903] 138] 242] 144] 148] 163 163 
146 | 148 || 136] 120] 140] y07]| 123] 136] 219] 489] 901 | 214] 138] 242] 144] 149] 164] 164 
147 | 156 || 143 | 140] 136] 493} 131] 157] 217] 901] 990] 203] 134] 228| 143] 153] 165] 165 
147 | 158 || 142] 151] 130] jog} 140] 172] 203] 935] 919] 227] 128] 212] 142] 168] 164] 172 
144 | 164 || 134] 152] 119] 439] 136] 154] 213] 979] 913] 917] 118] 175] 141] 164] 163] 171 
141 | 144 |] 126] 140] 117] 419] 133] 135] 212] 949] 911 | 205] 118] 67] 139] 141] 162] 167 
140 | 124 |} 127] 137] 122] 496] 128] 127] 205| 999] 905| 171] 126] 31] 137] 112] 162] 153 
146 | 132 |} 132} 148] 130] 449] 139] 139] 222] 938] 915] 199] 136] 31] 144] 117] 165] 154 

February---.--_..._- 145 | 135 || 130] 1388] 128] 448] 138] 135 | 243] 939/] 914] 995] 128 31 | 141] 124] 164 158 
147 | 140 || 133] 129] 131] 436] 153] 132] 231] 202] 212] 221} 121} 31] 143] 137] 163] 165 
145 | 138 || 138] 116] 129] y98] 139] 112] 207} 187] 290! 208| 99] 39] 143] 143] 162] 165 
147 | 146 || 139] 125] 134] yo9] 136] 113 189 | 209] 219] 99] 168] 146] 150] 163] 165 
144] 144|| 136] 117] 132] 492] 110 98} 210] 181] 209] 215] 138] 245} 143] 148] 163 163 
148 | 150 || 137] 119] 127) 116] 129] 153] 198] 168 | 209 136 | 239] 148] 154] 164] 163 
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Indexes of Freight-car Loadings, by Classes—Continued 























Grain 
Forest Miscel- Merchan- 
Total Coal Coke = ae Livestock products Ore laneous dise, . ¢. 1. 
Year and month 

Ad- | UP} aa- | UD | aq. Um | ad- | UD | aa. Une! ad- | UD) aq. Un-| aa- | UD) aa- Mig 
justed justed \justed justed justed justed justed justed justed justed justed justed justed justed justed jjusted justed justed 
1930—January-..-..-....-- 142 | 128 |} 144] 162] 135] 147] 121] 115] 189] 201] 173] 154] 141 31} 139] 114] 159 148 
February........... 141 | 131 || 129] 138] 126] 148] 129] 126] 192] 183] 182] 189] 135 32] 142] 125] 159 154 
Raa et 136 | 129 || 115] 109] 121] 126] 127] 111] 192] 164] 180] 188] 129 140 | 133 | 157 158 
MGR inex dcgoad 138 | 134 || 128] 107] 130] 127] 128] 110] 184] 173] 179! 186] 128 55 | 137] 142] 157 159 
M, cibdivcdccanes 135 | 135 127 112 | 128 122 125 108 | 182 168 | 162] 173 128 199 | 135] 139 154 155 
TGS: 133 | 134 |] 127] 108] 129] 120] 128] 119] 181] 153] 153] 160] 130] 231] 132] 139] 152 153 
| Ree Dieser a aa 131 | 134 |} 125] 109} 123] 111] 125] 172] 173] 145] 139] 134] 123] 231] 131} 136] 149 148 
Oo Ee 129 | 137 || 122} 117] 118| 104] 142] 170] 170] 153] 130] 134] 117] 209] 129] 138] 149 149 
September --._____. 126 | 142 |} 118] 127] 113] 108] 122] 137] 171] 201] 130] 136] 110] 184] 127] 147] 148 156 
122} 139 |} 119] 140] 112] 112] 114] 116] 173] 230] 124} 127] 101] 138] 122] 141] 146 153 
119} 121 |) 119] 133] 106] 106] 115] 108] 171] 200] 119] 115] 101 58 | 117] 117] 144 148 
117 | 105 || 115} 127] 105] 114] 120] 105] 172] 174] 121] 101 90 22] 114 142 134 
116 | 104]/ 113] 127] 102] 115] 124] 114] 172] 182] 119] 106 88 19} 112 91} 141 131 
112} 104]] 104} 112 92} 113] 121] 118] 169] 160] 112] 114 87 21 | 109 96 | 141 136 
112 | 106}| 107] 104 95 99} 122] 108| 168] 141] 107] 110 82 21] 110] 104] 140 140 
112} 109 |] 110 92 92 87} 118] 106] 165] 155] 102] 106 50 29] 110] 115] 140 142 
111 | 110 || 107 93 88 84]} 117] 103] 163] 150] 102] 109 50 63} 111} 114] 139 141 
108 | 108 || 105 89 75 69} 110} 103] 157] 132 96} 101 63} 111] 107] 113] 138 139 
107 | 109 |] 104 90 71 62] 116] 159] 159] 133 91 89 70 | 133} 105| 109] 137 137 
103 | 107 |] 101 95 69 58 | 104] 125] 165] 154 87 89 70} 129} 101 | 106] 135 136 
97 | 109 98 | 105 67 64 97 | 109} 154] 181 82 87 65} 114 93 | 107] 132 139 
96} 110 99 | 116 70 70 | 109} 109} 156] 207 77 79 50 72 92] 106] 131 137 
95 97 91} 101 70 70 | 112] 106] 164} 192 75 73 50 24 92 92} 130 133 
92 83 88 98 70 77 95 81] 158] 158 70 59 58 14 89 75 | 127 121 
87 79 82 92 63 72 97 87 | 150] 157 67 59 47 11 84 70 | 125 118 
84 80 85 93 62 80 | 100 98 | 147] 137 64 64 42 10 80 70 | 123 118 
82 79 93 94 71 74 91 81 | 144] 117 63 64 37 10 75 71 | 118 118 
80 78 87 73 54 47 97 87] 144] 136 62 64 13 13 73 76 | 116 118 
74 72 69 59 42 40 93 82] 132] 121 57 60 13 9 71 73 | 114 115 
70 70 64 54 40 37 79 7 127 | 106 52 55 8 14 70 73 | 109 110 
TERCERA 70 70 71 61 38 33 80} 111] 128] 107 49 49 12 24 67 68 | 107 107 
OS Ie 72 73 77 69 42 35 91} 109} 126] 121 49 50 14 26 68 69 | 107 107 
September --._.___. 77 86 84 90 50 48 97} 109] 128] 155 55 59 13 23 72 82} 108 113 
OS REE 81 92 93 | 108 62 62 95 95 | 125] 167 59 61 17 24 75 87 | 108 113 
November --._____- 78 81 92} 102 63 63 88 82] 121] 141 55 54 17 10 72 73 | 106 109 
December........_- 76 72 93 | 104 67 74 88 76 | 120] 120 51 43 28 7 68 59 | 106 101 
1933—January-...--.....- 74 70 80 90 59 69 87 78 { 123) 197 53 47 30 7 68 60 | 107 101 
February--.--_..._- 73 71 88} 101 60 80 78 74 | 122) Wil 47 46 32 7 66 58 | 104 100 
PR Scien dieans 68 65 71 7 53 55 86 77} 120 95 48 49 32 8 63 59 99 99 
TR 74 72 75 63 51 42] 112] 101] 127] 119 54 56 23 12 68 71 | 100 102 
| FREE Raa 79 77 76 65 54 50] 119] 105] 128] 118 65 69 23 30 75 77} 104 105 
tS ES Ii 88 87 92 79 74 69] 113] 110] 134] 111 81 86 28 50 86 | 106 107 
SERENE 95 95 |} 112 94} 100 86 94] 130] 132] 111 91 91 51 96 89 89] 110 109 
pS KELME 92 92 {|} 115] 102] 102 86 71 85 | 123] 121 86 89 741 137 84 84] 107 108 
September. _._____- 87 97 97 | 103 93 91 81 91} 121] 152 78 84 84] 147 81 90 | 106 111 
October............ 84 95 89] 101 86 85 84 84] 121] 163 77 80 65 | 106 79 91} 105 109 
November. --_____ 85 87 92 102 83 83 93 87 122 143 79 77 65 26 79 80 104 106 
December...______- 85 80 88 99 84 92 90 77} 116] 114 74 62 48 11 82 73 | 105 100 
1934—January-_-......._. 87 82 96 | 109 87 | 103 96 86 | 126] 127 70 62 48 12 82 73 | 107 102 
February........... 91 87 |} 104] 121] 100] 133 93 86} 126] 109 75 73 53 12 85 76 | 105 101 
pO Eee 93 91 |} 110} 116] 106]. 111 92 84] 120 95 76 77 56 14 87 84} 104 105 
SRA SENET 90 86 97 81 87 73 83 75 | 123] 116 75 78 61 27 88 90} 104 105 
SU 93 90 |} 101 86 95 88 91 80} 126] 116 78 82 61 84 90 92] 103 104 
| SRR 93 92 96 81 92 86} 104] 102] 134] 110 76 80 71 | 124 90 93} 102 102 
SEAS Es 90 89 93 79 68 58 91} 125] 199] 167 70 70 64} 120 86 86 | 102 101 
St 89 89 92 81 65 54 91] 111] 225] 229 69 72 57 | 105 85 85 | 101 101 
September _.._____- 87 96 92 97 70 69 91} 100] 196] 249 69 74 52 91 82 91 | 100 105 
October...........- 83 94 87 97 70 69 87 87 | 145] 200 70 72 40 60 81 92 99 103 
November. -_...___- 84 86 90 99 66 67 84 78 | 132] 154 71 69 40 20 81 83 | 100 101 
December.......__. 85 81 96 108 75 81 75 125 122 74 62 49 12 80 73 100 96 
1935—January-.-........._- 89 84 101 | 116 86 | 102 80 711] 107} 106 74 66 51 12 86 76 | 101 95 

February-.......__- 93 89 99} 115 80} 105 83 75 | 106 88 87 84 56 13 92 82] 102 
SEAS 92 90 |} 102] 108 74 77 84 76} 103 81 81 82 62 15 90 88} 101 101 
Se. 89 85 89 75 83 70 84 75 99 92 81 83 75 37 88 90 | 100 102 
ESA 88 86 98 83 81 74 82 72 98 90 78 81 75 98 85 86 99 100 
| SRE 93 91 118 | 101 79 74 74 73 91 71 82 86 66} 115 87 88 99 99 

| ERS 85 85 80 67 70 61 66 91 86 73 89 90 66 | 122 88 88 99 
i. Sea 91 91 90 79 78 66 98 | 119 92 94 94 99 67 | 122 90 90} 100 100 
September. ..______ 92] 102 89 93 86 84] 108] 119] 100] 129 97 | 104 73 | 127 91} 101} 100 105 
eae 96 | 108 97 | 108 96 95} 100} 100] 107] 152 97 | 101 80} 112 95 | 108 | 100 105 
November.._....._| 96 99 94} 104 94 96 96 91 99 | 121 93 92 80 50 96 99 | 101 103 
December...._..__- 97 92 99} 111] 104] 112 90 80 98 95 | 100 87 93 23 96 88 | 101 96 
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Indexes of Freight-car Loadings, by Classes—Continued 





Year and month 
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Seasonally Adjusted Estimates 


Seasonally adjusted estimates of nonagri- 
cultural employment are shown below by 
months from 1929 to date and comparable 
current figures will be published regularly 
in the Federal Reserve BULLETIN. These 
data, which were derived from estimates of 
total nonagricultural employment compiled 
without seasonal adjustment by the Bureau 
of Labor Statistics, do not include persons 
employed on WPA and NYA projects, en- 





of Nonagricultural Employment 


rollees in CCC camps, and the military and 
naval forces. 

Each of the 63 separate employment series 
which comprise the Bureau’s unadjusted 
total was examined for seasonal variation 
and all those found to have such variation 
were adjusted. The adjusted series were 
then combined into groups and totals com- 
parable with those published by the Bureau 





on an unadjusted basis. 


TOTAL NONAGRICULTURAL EMPLOYMENT ADJUSTED FOR SEASONAL VARIATION 















































(Thousands of persons] 
Employees in nonagricultural establishments t 
Total : 
nonagri- Trans- Financial yw id 
Year and month cultural Manu- Con- porta- service, Gov- naval 
employ- Total factur- | Mining | struc- | tionand| Trade and ern- Sorees 
ment! ing tion public miscel- ment 
utilities laneous 

36, 173 30, 329 10, 030 1, 046 1,877 3, 791 6, 386 4, 125 3, 074 261 
36, 169 30, 320 10, 098 1, 051 1, 813 3, 804 6, 355 4, 130 3, 069 261 
36, 346 30, 495 10, 128 1, 063 1, 916 3, 815 6, 361 4, 138 3, 074 262 
36, 443 , 588 10, 226 1, 066 1, 899 3, 836 6, 344 4, 139 3, 078 262 
36, 519 30, 662 10, 243 1, 071 1, 880 3, 863 6, 379 4,144 3, 082 263 
36, 614 30, 754 10, 286 1, 082 1, 854 3, 899 6, 399 4, 150 3, 084 263 
36, 733 30, 873 10, 381 1,071 1, 829 3, 927 6, 422 4, 161 3, 082 263 

, 886 31, 024 10, 415 1, 092 1, 826 3, 945 6, 488 4, 165 3, 093 263 
36, 684 30, 819 10, 322 1,075 1,773 8, 941 6, 440 4, 161 3, 107 263 
36, 538 30, 671 10, 260 1, 060 1, 723 3, 944 6, 424 4, 158 3, 102 263 
36, 310 30, 442 10, 082 1, 053 1, 699 3, 900 6, 452 4, 156 3, 100 263 
35, 912 30, 043 9, 881 1, 042 1, 641 3, 850 6, 400 4, 136 3, 093 263 
35, 551 29, 689 9, 783 1, 029 1, 536 3, 806 6, 307 4, 122 3, 106 263 

, 341 29, 484 9, 657 1, 031 1, 532 3, 767 6, 281 4,110 , 106 263 
35, 089 29, 233 9, 556 999 1, 494 3, 749 6, 229 4, 094 3, 112 263 
34, 951 29, 099 9, 490 996 1, 504 3, 739 6, 172 4, 082 3, 116 263 

, 748 28, 905 9, 379 1, 000 1, 471 3, 729 6, 140 4, 070 3, 116 263 
34, 448 28, 613 9, 227 1,001 1, 449 3, 689 6, 067 4, 058 3,1 263 
34, 139 28, 310 8, 998 1, 008 1, 434 3, 646 6, 080 4, 029 3, 115 263 
33, 740 27, 918 8, 818 973 1, 403 3, 615 5, 986 3, 999 3, 124 263 
33, 465 27, 649 8, 678 958 1,374 3, 574 5, 959 3, 978 3, 128 263 
33, 177 27, 369 8, 590 942 1, 341 3, 524 5, 898 3, 954 3, 120 262 
32, 898 27, 099 8, 462 929 1,317 8, 470 5, 871 3, 932 8, 118 262 
32, 637 26, 847 8, 323 921 1, 304 3, 447 5, 822 3, 914 3, 116 262 
32, 417 26, 642 8, 173 915 1, 333 3, 405 5,777 3, 897 3, 142 262 
32, 235 26, 470 8, 094 804 1, 352 3, 367 5, 738 3, 881 3, 144 261 
32, 046 26, 291 8, 058 889 1,311 3, 348 5, 669 3, 866 3, 150 261 
31, 999 26, 252 8, 031 898 1,346 3, 316 5, 654 3, 848 3, 159 261 
31, 797 26, 059 7, 993 877 1, 302 3, 275 5, 625 3, 827 3, 160 260 
31, 542 25, 813 7, 860 854 1, 280 3, 246 5, 605 3, 804 3, 164 260 
31, 302 25, 582 7, 798 827 1, 244 3, 228 5, 541 3, 778 3, 166 260 

, 980 25, 270 7, 687 810 1, 218 3, 180 5, 450 3, 751 3,174 259 

, 668 24, 966 7, 543 812 1,174 3, 143 5, 389 3, 724 3, 181 259 
30, 322 24, 629 7, 357 809 1, 139 3, 090 5, 358 3, 696 3, 180 258 
30, 012 24, 328 7, 228 796 1, 105 3, 047 5, 299 3, 671 3, 182 257 
29, 898 24, 228 7, 199 786 1, 105 3, 025 5, 280 3, 652 3, 181 257 
29, 502 23, 853 7,117 772 972 2, 991 5, 193 3, 619 3, 189 256 

, 278 23, 642 7, 072 749 925 2, 946 5, 169 3, 588 3, 193 255 
28, 938 23, 315 6, 935 749 842 2,915 5,119 3, 560 3, 195 256 
28, 483 22, 874 6, 722 722 810 2, 870 §, 027 3, 526 3, 197 255 
28, 075 22, 477 6, 517 706 793 2, 828 4, 947 3, 493 3, 193 254 
27, 693 22, 109 6, 348 679 781 2,772 4, 882 3, 453 3, 194 253 

, 333 21, 760 6, 181 666 786 2, 723 4, 817 3, 412 3,175 253 
27, 276 21, 713 6, 209 666 787 2, 678 4, 789 3, 400 3, 184 253 
27, 444 21, 891 6, 360 671 811 2, 690 4, 787 3, 408 3, 164 253 
27, 611 , 063 6, 467 692 833 2, 702 4,795 3, 415 , 159 253 
27, 571 22, 033 6, 490 696 840 2, 694 4,742 3, 412 3, 159 252 
27, 432 21, 903 6, 423 696 813 2, 691 4,729 3, 397 3, 154 252 
27, 231 21, 718 6, 347 680 797 2, 666 4, 687 8, 384 8, 157 252 
27,116 21, 615 6, 351 682 776 2, 642 4, 653 3, 358 3, 153 252 
26, 713 21, 219 6, 117 671 782 2, 601 4, 574 3, 320 3, 154 252 
26, 932 21, 433 6, 236 674 746 2, 592 4, 703 3, 325 3, 157 252 
27, 187 21, 671 6, 512 658 728 2, 583 4, 683 3, 346 3, 161 251 
27, 761 22, 232 6, 924 666 725 2, 599 4,771 3, 390 3, 157 251 

, 366 22, 819 7, 356 696 709 2, 635 4, 857 3, 424 3, 142 251 
29, 010 23, 446 7, 661 733 690 2, 658 5, 089 3, 465 3, 150 252 

, 429 23, 842 7, 816 765 695 2, 693 5, 238 3, 495 3, 140 252 

, 652 24, 049 7, 831 758 775 2, 703 5, 310 3, 514 3, 158 252 

, 704 24, 082 7, 694 789 877 2, 697 5, 336 3, 521 3, 168 253 
29, 634 24, 008 7, 610 782 877 2, 694 5, 342 3, 530 3, 173 253 
29, 778 24, 122 7, 649 803 845 2, 705 5, 375 3, 551 3, 194 254 

, 094 24, 420 7,915 806 828 2, 703 5, 399 3, 576 3, 193 253 
30, 503 24, 811 8, 166 824 827 2, 733 5, 448 3, 608 3, 205 255 
30, 703 24, 993 8, 293 822 853 2, 742 5, 439 3, 621 3, 223 257 
30, 913 25, 184 8, 372 857 846 2, 743 5, 492 3, 634 3, 240 259 











1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments 


but excludes military and naval forces. 
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Nonagricultural Employment Adjusted for Seasonal Variation—Continued 











[Thousands of persons] 
Employees in nonagricultural establishments 
Total 
nonagri- Trans- Financial . o td 
Year and month cultural Manu- Con- ,| porta- service, | Gov- an al 
employ- || Total factur- }| Mining | struc- | tion and| Trade and ern- — 
ment ! ing tion public miscel- | ment jorces 
utilities laneous 
25, 153 8, 335 859 838 2, 746 5, 495 3, 633 3, 247 259 
25, 076 8, 257 872 835 2, 743 5, 479 3, 637 3, 253 259 
24, 993 8, 187 870 830 2, 733 5, 465 3, 639 3, 269 259 
24, 632 7, 790 859 823 2, 729 5, 500 3, 638 3, 293 250 
24, 915 8, 045 857 845 2, 716 5, 504 3, 652 3, 296 260 
25, 007 8, 068 854 857 2,713 5, 561 3, 657 3, 297 261 
25. 126 8, 216 848 835 2,711 5, 546 3, 670 3, 300 261 
25, 421 8, 421 851 863 2, 739 5, 576 3, 689 3, 282 262 
25, 580 8, 518 860 867 2, 733 5, 610 3, 702 3, 290 260 
25, 650 8, 567 850 883 2, 745 5, 587 3, 719 3, 299 259 
25, 752 8, 584 855 908 2, 734 5, 633 3, 727 3, 311 258 
25, 721 8, 527 859 918 2, 735 5, 627 3, 740 3, 315 258 
25, 726 8, 468 880 905 2, 752 5, 635 3, 759 3, 327 262 
25, 858 8, 543 852 911 2, 768 5, 663 3, 779 3, 342 266 
26, 017 8, 638 847 906 2, 761 5, 689 3, 792 3, 384 273 
26, 183 8, 718 857 915 2,770 5, 690 3,812 3, 421 278 
26, 380 8, 804 853 934 2, 785 5, 747 3, 825 3, 432 284 
26, 524 8, 900 837 909 2, 806 5, 787 3, 843 3, 442 287 
26, 644 8, 944 860 943 2, 816 5, 772 3, 853 3, 456 287 
26, 766 8, 941 867 985 2, 836 5, 802 3, 875 3, 460 287 
26, 782 8, 844 875| 1,041| 2884] 5.799} 3,879] 3,460 290 
26, 945 8,873 868} 1119| 2875| 5,833] 3,907| 3,470 296 
27, 265 9, 009 885 1,174 2, 909 5, 882 3, 929 3, 477 299 
27, 527 9, 137 8Y4 1, 232 2, 920 5, 893 3, 960 3, 491 301 
27, 689 9, 246 890 1, 239 2, 938 5, 904 3, 975 3, 497 301 
27, 999 9, 425 907 1, 247 2, 957 5, 960 4, 003 3, 500 302 
28, 144 9, 511 899 1, 253 2, 979 5, 984 4, 008 3, 510 303 
28, 327 9, 601 900 1, 268 2, 999 6, 007 4, 022 3, 530 306 
28, 466 9, 679 913 1, 269 3, 010 6, 027 4, 032 3, 536 309 
28, 735 9, 849 916 1, 287 2, 995 6, 081 4, 057 3, 550 308 
28, 993 10, 052 929 1, 264 3, 017 6, 100 4, 073 3, 558 311 
29, 105 10, 100 942 1, 214 3, 036 6, 140 4, 092 3, 581 313 
29, 285 , 206 944 1, 205 3, 076 6, 183 4,101 3, 570 314 
29, 506 10, 332 953 1, 180 3, 092 6, 248 4, 127 3, 574 318 
29, 549 10, 449 916 1, 163 3, 124 6, 183 4, 140 3, 574 321 
29, 743 10, 525 942 1, 158 3, 146 6, 241 4, 150 3, 581 323 
29, 742 10, 493 952 1, 148 3, 161 6, 240 4, 162 3, 586 324 
29, 883 10, 579 959 1, 167 3, 166 6, 271 4,151 3, 590 325 
29, 870 10, 544 970 1, 165 3, 157 6, 271 4, 160 3, 603 323 
29,736 || 10, 433 73 1154} 3,117] 6,282] 4165] 3,612 323 
29, 480 10, 247 964 1, 129 3, 087 6, 282 4, 160 3, 611 325 
29, 012 9, 924 946 1, 096 3, 043 6, 244 4, 149 3, 610 323 
28, 381 9, 476 926 1, 022 2, 997 6, 210 4, 125 3, 625 327 
27, 775 9, 075 899 1,011 2,944 6, 125 4, 102 3, 619 329 
27, 566 8, 993 885 1, 009 2, 887 6, 078 4, 088 3, 626 332 
27, 327 8, 871 874 997 2, 860 6, 019 4, 071 3, 635 332 
27,176 8, 696 859 976 2, 822 6, 103 4, 068 3, 652 332 
26, 788 8, 548 827 955 2, 792 5, 962 4, 042 3, 662 332 
26, 653 8, 444 822 951 2, 784 5, 943 4, 037 3, 672 332 
26, 719 8, 512 800 957 2, 788 5, 959 4, 031 3, 672 337 
26, 924 8, 677 789 971 2, 801 5, 961 4, 043 3, 682 339 
27, 131 8, 809 803 993, 2, 821 5, 976 4, 047 3, 682 339 
27, 292 8, 885 811 1, 042 2, 836 5, 982 4, 053 3, 683 339 
27, 576 9, 112 819 1, 058 2, 842 6, 001 4, 063 3, 681 340 
27, 839 9, 257 817 1, 133 2, 859 6, 035 4, 069 3, 669 341 
27, 893 9, 264 818 1, 164 2, 861 6, 025 4, 083 3, 678 340 
27, 949 9, 273 813 1) 201 2365] 6,020] 4,084 3, 684 339 
27, 992 9, 272 810 1, 207 2, 881 6, 045 4, 080 3, 687 345 
27, 655 9, 267 552 1, 215 2, 880 5, 968 4, 081 3, 692 353 
27, 931 9, 239 656 1, 221 2, 900 6, 119 4, 095 3, 701 359 
28, 311 9, 329 805 1, 247 2, 936 6, 158 4,118 3,718 368 
28, 413 9, 421 807 1, 245 2, 940 6, 168 4, 120 3, 712 369 
28, 534 9, 478 826 1, 251 2, 955 6, 176 4, 124 3, 724 371 
28, 750 9, 631 825 1, 254 2, 975 6, 205 4, 134 3, 726 376 
29, 154 9, 951 S848 1, 252 3, 0C1 6, 229 4, 147 3, 726 388, 
29, 395 10, 129 860 1, 271 3, 012 6, 238 4, 157 3, 7: 402 
29, 560 10, 226 849 1, 343 3, 000 6, 255 4,171 3, 716 422 
29, 364 10, 178 848 1, 243 2, 999 6, 193 4, 163 3, 740 435 
29,145 || 10, 035 845} 1,186] 2999} 6,181} 4,164| 3,735 448 
29, 090 9, 897 839 1,177 2, 983 6, 293 4, 163 3, 738 457 
28, 829 9, 797 851 1,178 2,972 6, 132 4, 152 3, 747 463 
28, 996 9, 798 854 1, 196 3, 006 6, 224 4, 157 3, 761 469 
29, 157 9, 883 851 1) 203 3.015} 6,200} 4,160| 3,785 479 
29, 305 9, 981 861 1, 219 3, 036 6, 256 4, 161 3, 791 506 
29, 604 10, 160 862 1, 256 3, 058 6, 282 4,175 3, 811 546 
29, 793 10, 280 849 1,318 3, 059 6, 285 4,174 3, 828 634 
30, 181 10, 477 835 1, 490 3, 053 6, 289 4, 181 3, 856 737 
30, 684 10, 698 833 1, 669 3, 053 6, 341 4, 204 3, 886 822 
31, 317 10, 899 837 1, 974 3, 064 6, 437 4, 226 3, 880 884 
31, 428 11, 021 849 2,014 3, 077 6, 298 4, 233 3, 936 958 
31,643 || 11, 846} 2132] 3,087| 6,333| 4250] 3,951 1, 139 
31, 582 11, 109 855 1, 933 3, 105 6, 351 4, 254 3, 975 1,343 
31, 573 11, 293 553 1, 844 3, 142 6, 468 4, 255 4, 018 1, 540 












































1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishment 
but excludes military and naval forces. 
Note: Figures for April 1941 are preliminary. 
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Compiled May 17 and released for publication May 19. Figures shown on charts may differ from 


preliminary figures used in text. 


HOLESALE commodity prices advanced 

sharply in April and the first half of 
May, with the exception principally of metals 
for which maximum prices had been estab- 
lished. Industrial production declined in 
April, owing to reduced output of coal and 
automobiles, but increased rapidly in the first 
half of May as operations in these industries 
were resumed. 

Production 


In April the Board’s seasonally adjusted 
index of industrial production declined to 139 
per cent of the 1935-1939 average, a drop of 
4 points from March. The decline reflected 
chiefly a sharp reduction in output of bitu- 
minous coal, as most mines were closed dur- 
ing the entire month. The mines were re- 
opened on April 30 and in the first half of 
May coal output increased rapidly. 

Automobile production also declined in 
April, owing to stoppage of work at plants 
of the Ford Motor Company during an indus- 
trial dispute. This was settled about the mid- 
dle of the month and domestic output has 
since advanced to a high monthly rate of over 
500,000 cars and trucks. Announcement by 
the Office of Production Management that 
output in the twelve months ending July 31 
would approximate 5,290,000 units indicates 
that a rate close to that now prevailing should 


INDUSTRIAL PRODUCTION 


POINTS IN TOTAL INDEX 


160 











1936 1941 


1935 


1937 1938 1939 1940 
Federal Reserve index of physical volume of production, adjusted 
for seasonal variation, 1935-39 average — 100. Subgroups shown 
are expressed in terms of points in the total index. By months, 


January 1935 to April 1941. 
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Later developments are discussed on pages 495-505 of this BULLETIN. 


be maintained through July, although there 
is mere a considerable decline in this pe- 
riod. 

Steel production was curtailed somewhat 
in the latter half of April by shortages of 
coal and coke and output declined from a 
level of 100 per cent of capacity to 94 per 
cent at the month end. Subsequently out- 
put increased, reaching 99 per cent by the 
middle of May. 

In most other lines activity continued to 
increase during April and the first half of 
May. Machinery production rose further 
and activity in the aircraft and shipbuilding 
industries continued to expand rapidly. Con- 
sumption of nonferrous metals also advanced, 
and, as in March, domestic sources of copper 
were supplemented by large supplies from 
Latin America. Textile production rose fur- 
ther from the high rate prevailing in March. 
Consumption of raw cotton in April amounted 
to 920,000 bales, a new record level, and 
rayon deliveries also rose to a new peak. At 
wool textile mills activity was maintained 
near the high March rate. Continued ad- 
vances were reported in the chemical, paper, 
and food industries. 

Anthracite production declined consider- 
ably in April, owing to a delay by dealers in 
placing usual spring orders, but increased 
in the first half of May. Output of crude 


WHOLESALE PRICES OF BASIC COMMODITIES 
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Bureau of Labor Statistics’ indexes based on 12 foodstuffs and 
16 industrial materials, August 1939—100. Thursday figures, 
January 3, 1935, to May 22, 1941. 
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petroleum showed little change from the 
March rate, following some increase from the 
reduced level of the winter months. Iron ore 
shipments in April amounted to about 7,000,- 
000 tons, an exceptionally large amount for 
this time of year, and mine output of nonfer- 
rous metals continued at near capacity rates. 

Value of construction contract awards in 
April declined somewhat from the high 
March total, owing principally to a smaller 
volume of defense plant contracts, according 
to F. W. Dodge Corporation reports. There 
was an increase in contracts for publicly- 
financed defense housing, and awards for 
private residential building rose by about the 
usual seasonal amount. 


Distribution 


Sales of general merchandise at depart- 
ment and variety stores showed about the 
usual seasonal rise from March to April, 
making allowance for the changing date of 
Easter. Retail sales of new automobiles, 
which had amounted to 526,000 cars and 
trucks in March, rose further in April and 
sales of used cars were at peak levels. 

Freight-car loadings declined sharply in 
April, reflecting a reduction in shipments of 
coal and coke, but increased in the first half 
of May when coal mines were reopened. By 
the middle of the month total loadings had 
risen to a weekly rate one-fourth higher than 
in the corresponding period last year and 
about the same as the seasonal peak reached 
in the autumn of 1940. 


Commodity Prices 


Prices of most basic commodities, both 
domestic and imported, advanced sharply 
further in the first half of May following a 
short period of little change during the latter 
part of April. Price increases were most 
pronounced for agricultural commodities re- 
flecting in part the prospect of legislation 
raising Federal loan rates for basic farm 
crops. Prices of a number of semimanu- 
factured industrial products, including petro- 
leum products, coke, leather, textile yarns 
and fabrics, and building materials, also ad- 
vanced. Metal prices, now for the most part 
subject to Federal control, remained at the 
maximum levels established earlier. 
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Bank Credit 


Bank loans and investments have shown a 
marked rise since last summer, the increase 
at reporting banks in 101 leading cities 
amounting to $4,000,000,000. In April and 
early May holdings of investments by these 
banks increased considerably, mostly at New 
York City banks, reflecting substantial pur- 
chases of newly-issued Reconstruction Fi- 
nance Corporation notes. increases in com- 
mercial loans in this period were somewhat 
smaller than during the preceding two 
months. 

Excess reserves of member banks were 
$5,700,000,000 on May 14. Since January 
they have declined by about $1,100,000,000, 
owing largely to increases in Treasury de- 
posits with the Reserve Banks and in cur- 
rency in circulation. The decrease has oc- 
curred entirely at New York City banks. 


MEMBER BANKS IN !O! LEADING CITIES 
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Wednesday figures, January 2, 1935, to May 21, 1941. Com- 
mercial loans, which include industrial and agricultural loans, 


represent prior to May 19, 1937, so-called “‘Other loans” as then 
reported. 


United States Government Security Prices 


Prices of United States Government securi- 
ties, which had risen sharply from April 9 
to April 21, subsequently declined irregularly 
through May 15. On that date the 1960-65 
bonds were 3/4, of a point lower than on April 
21 and about 114 points below the all-time 
peak reached on December 10, 1940. The 
yield on this issue is currently about 2.09 per 
cent, compared with 2.03 per cent on De- 
cember 10. 
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Tables on the following pages include the principal available statistics of current sig- 


nificance relating to financial and business developments in the United States. 


The data 


relating to the Federal Reserve Banks and the member banks of the Federal Reserve System 
are derived from regular reports made to the Board; index numbers of production are com- 
piled by the Board on the basis of material collected by other agencies; figures for gold stock, 
money in circulation, Treasury finance, and operations of Government credit agencies are ob- 
tained principally from statements of the Treasury, or of the agencies concerned; data on 
money and security markets and commodity prices and other series on business activity are 
obtained largely from other sources. Back figures may in most cases be obtained from earlier 
BULLETINS and from Annual Reports of the Board of Governors for 1937 and earlier years. 
Current figures compiled by the Board are generally released prior to publication in the BUL- 
LETIN and press statements will be sent without charge to those wishing them. For a list of 
current releases see FEDERAL RESERVE PUBLICATIONS at the back of this BULLETIN. 
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Latest figures for May 21. See page 541. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 

















Reserve Bank credit outstanding Member 
bank reserve 
Treas- 
balances 
U. 8S. Government Treas- | . _ jury de-| Other} _ 
securities ury Money Treas- posits | Non- | Fed- |—--—— 
Date All Gold cur- in efr- ury with mem-| eral 
Bills other stock | T€@CY | cula- | Cash | Fed- | ber | Re- 
e f out- : hold- eral de- | serve 
dis- Ma- | Ma- ||Reserve| Total tond tion ree R ai 
counted turing} turing|| Bank stan =o - posits} ac- | Total Ex- 
Total || with- | after || credit! ing Leki counts cess 
in 5 5 anks 
years | years 
Monthly averages of 
daily figures: 

1940— February -- 7 2,477 || 1,213 | 1, 264 62 2, 546 | 18, 061 2, 976 7, 426 2, 361 600 732 248 | 12,215 | 5,626 
March.-_.-- 3 2,476 || 1,209 | 1, 267 59 2, 539 | 18, 310 2, 986 7, 488 2, 362 612 759 252 | 12,362 | 5,734 
Apee...<. 2 2, 467 || 1,205 | 1, 262 58 2, 527 | 18, 608 2, 994 7, 582 2, 327 554 757 256 | 12,703 | 6,003 

1941— February - 2 2, 184 || 1,048 | 1, 136 67 2, 254 | 22, 143 3, 100 8, 679 2, 205 548 | 1, 787 282 | 13,996 | 6,422 

arch...... 2 2, 184 || 1,012 | 1,172 76 2, 262 | 22,319 3, 105 8, 835 2, 22 618 | 1, 767 285 | 13,979 | 6, 304 
' |, tees 2 2, 184 983 | 1, 201 85 2,272 | 22,441 3,115 8, 995 2, 277 892 | 1,77 288 | 13,600 | 5,883 
Endof month figures 

1940— Feb. 29_.._- 7 2,477 || 1,209 | 1, 268 62 2, 547 | 18,177 2, 981 7, 455 2, 372 562 740 247 2,328 | 5, 692 
Mar. 30....- 4 2, 475 || 1,209 | 1, 266 50 2, 529 | 18, 433 2, 990 7, 511 2, 371 702 691 255 | 12,423 | 5,828 
Apr. 30_- 3 2, 467 || 1,205 | 1, 262 48 2,518 | 18,770 2, 999 7, 559 2, 320 446 787 256 | 12,919 | 6,149 

1941-—Feb. 28____- 3 2, 184 |) 1,048 | 1, 136 7 2, 265 | 22, 232 3, 102 8, 781 2, 187 343 | 1,805 281 | 14, 203 | 6, 534 
Me..3t..... 3 2, 184 955 | 1, 230 56 2, 243 | 22, 367 3, 109 8, 924 2, 236 1,180 | 1,721 288 | 13,371 | 5,776 
Apr. 30_.--- 2 2, 184 || 1,008 | 1,177 48 2, 234 | 22, 506 3, 122 9, 071 2, 283 865 | 1,830 288 | 13, 524 | 5,771 

Wednesday figures: 
; l,l 2 2,450 || 1,202 | 1,248 61 2, 503 | 20, 003 3, 014 7, 924 2, 190 221 | 1,245 262 | 13,737 | 6,812 
July 10...-- 2 2, 450 |] 1,202 | 1, 248 39 2,491 | 20, 166 3,015 7, 884 2, 191 297 | 1,274 261 | 13,764 | 6,833 
July 17..... 2 2, 450 || 1, 202 | 1,248 49 2, 501 | 20, 256 3, 016 7, 872 2, 199 278 | 1,299 261 | 13,863 | 6, 882 
July 14 _.-- 3 2, 450 || 1, 202 | 1,248 38 2,491 | 20, 367 3, 020 7, 854 2, 229 643 | 1, 327 261 | 13,565 | 6,570 
July 31.--.- 4 2, 448 || 1, 202 | 1, 246 32 2, 484 | 20, 463 3, 024 7, 883 2, 250 694 | 1,382 262 | 13,498 | 6,514 
ey See 3 2,446 || 1,202 | 1, 244 22 2,471 | 20, 568 3, 025 7, 929 2, 276 923 | 1, 386 26: 13, 296 | 6,325 
Aug: 14....- 3 2, 446 || 1,202 | 1, 244 - 47 2,495 | 20, 689 3, 027 7, 944 2, 281 940 | 1,444 262 | 13,340 | 6,392 
Aug. 21.-.... 3 2, 446 || 1,202 | 1,244 44 2,492 | 20, 800 3, 030 7, 976 2, 291 889 | 1, 486 261 | 13,419 | 6,417 
AUS. 2... 4 2, 442 || 1,198 | 1, 244 35 2, 480 | 20, 871 3, 034 8, 006 2, 291 813 | 1,498 261 | 13,516 | 6, 487 
Sept. 4. -.-- 6 2, 434 || 1,191 | 1,243 51 2,490 | 20,944 3, 036 8, 092 2, 292 791 | 1,510 261 | 13,524 | 6, 494 
Sept. 11.--.. 5 2, 434 |} 1,191 | 1, 243 47 2,485 | 20, 981 3, 038 8, 080 2, 287 762 | 1,520 260 | 13, 596 | 6, 541 
Sept. 18. --- 4 2, 434 || 1,191 | 1,243 57 2,495 | 21,093 3, 040 8, 084 2, 311 7s 1, 549 270 | 13,624 | 6, 531 
Sept. 25----. 5 2, 434 |} 1,191 | 1, 243 34 2,472 | 21, 166 3, 041 8, 090 » 793 | 1, 525 270 | 13,703 | 6,645 
ft ae 6 2,424 || 1,181 | 1,243 53 2, 482 | 21, 271 3, 046 8, 172 2, 294 678 | 1, 587 268 | 13,800 | 6,721 
Se 8 2, 399 || 1,075 | 1,325 38 2,445 | 21, 349 3, 048 8, 199 2, 294 579 | 1,574 27 13, 927 | 6,816 
Oet: 3Gicdau 4 2, 384 |} 1,108 | 1, 276 94 2,481 | 21,373 3, 052 8, 229 2, 268 463 | 1, 660 271 | 14,016 | 6, 869 
Oct. 23..... 4 2, 352 || 1,086 | 1, 266 32 2, 388 | 21, 3, 055 8, 236 2, 232 383 | 1, 600 72 | 14,148 | 6,940 
Oct. 30_..-.- 4 2, 333 || 1,074 | 1, 259 44 2, 381 | 21, 499 3, 056 8, 265 2, 187 376 | 1, 569 272 | 14,177 | 6,930 
Nov. 6-..-.-.- 4 2, 327 || 1,070 | 1, 258 30 2, 362 | 21, 581 3, 060 8, 385 2, 221 465 | 1, 681 271 | 13,979 | 6,732 
Nov. 13... 4 2, 254 || 1,044 | 1,210 67 2, 326 | 21, 637 3, 062 8, 395 2, 211 404 | 1,688 | 275 | 14,052 | 6,795 
Nov. 20- 4 2, 231 1,036 | 1,195 67 2, 302 | 21,716 3, 066 8, 436 2, 188 310 | 1,749 276 | 14,127 | 6,800 
Nov. 27... 4 2, 204 || 1,025 | 1,180 68 2, 276 | 21,755 3, 069 8, 465 2, 182 199 | 1, 685 78 | 14, 292 | 6,931 
ee; 4...... 4 2,195 || 1,020 | 1,176 67 2, 266 | 21, 827 3, 074 8, 569 2, 204 255 | 1, 708 278 | 14, 154 | 6,816 
Co |) 5 2, 184 || 1,020 | 1,165 51 2, 241 | 21, 858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14,152 | 6,785 
Dec. 18....- 4 2, 184 || 1,048 | 1, 136 117 2, 306 | 21, 898 3, 081 8, 716 2, 204 570 | 1,702 289 | 13, 804 | 6,395 
Dec. 24....- 4 2, 184 || 1,048 | 1, 136 149 2, 336 | 21, 930 3, 082 8, 817 2, 213 481 | 1,711 289 | 13,837 | 6, 438 
DOB. Bh cincna 3 2, 184 |} 1,048 | 1, 136 88 2, 274 | 21, 996 3, 087 8, 732 2, 213 368 | 1,732 284 | 14,026 | 6,615 

1941—Jan. 8--.... 3 | 2,184 || 1,048 | 1, 136 50 | 2,237 | 22,034 | 3,034 | 8,628] 2,203 220 | 1,740 284 | 14, 284 | 6,835 
Jan, 15.-.... 4 2, 184 || 1,048 | 1, 136 67 2, 254 | 22, 066 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,896 
Jan. 22..... 4 2, 184 || 1,048 | 1, 136 69 2, 256 | 22,089 3, 095 8, 541 2, 196 261 | 1,7 283 | 14,410 | 6, 864 
Jan. 29.-..- 3 2, 184 || 1,048 | 1, 136 41 2, 228 | 22,110 3, 097 8, 548 2, 258 | 1,799 283 | 14,347 | 6,799 
Feb. 5--.-- 2 2, 184 |} 1,048 | 1, 136 31 2,217 | 22,122 3, 099 8, 627 2, 212 692 | 1,784 283 | 13,842 | 6, 306 
Bee. te....~. 3 2, 184 |} 1,048 | 1, 136 74 2, 260 | 22, 130 3, 100 8, 665 2, 212 22 | 1,837 283 | 13,871 | 6,331 
Feb. 19_- 2 2, 184 || 1,048 | 1, 136 49 2, 235 | 22, 140 3, 102 8 2, 222 479 | 1,785 282 | 14,021 | 6,440 
Feb. 26...- 3 2, 184 || 1,048 | 1,136 36 2, 223 | 22,179 3, 101 8, 725 2, 204 368 | 1,752 281 | 14,175 | 6, 542 
Mar. 5. .--.- 2 2, 184 || 1,048 | 1, 136 51 2, 237 | 22, 237 3, 103 8, 805 2, 192 391 | 1,77 280 | 14,136 | 6,435 
Mar. 12.--- 1 2, 184 || 1,048 | 1, 136 59 2, 244 | 22,318 3, 106 8, 811 2, 196 421 | 1,748 280 | 14,211 | 6, 483 
Mar. 19-... 1 2, 184 984 | 1,201 73 2, 259 | 22,335 3, 104 8, 826 2, 208 913 | 1,721 289 | 13,741 | 6, 106 
Mar. 26... - 1 2, 184 984 | 1, 201 35 2, 221 | 23, 359 3, 108 8, 842 2, 230 906 | 1,7 288 | 13,633 | 6,011 
DS es 1 2, 184 955 | 1, 230 59 2, 244 | 22, 384 3, 110 8, 944 2, 251 1,045 | 1,704 288 | 13, 506 | 5,941 
yA Se 5 2, 184 955 | 1, 230 46 2, 235 | 22, 413 3, 113 8, 993 2, 272 813 | 1,740 288 | 13,656 | 6,027 
Apr. 16....- 1 2, 184 |} 1,008 | 1,177 100 2, 286 | 22,421 3, 116 8, 989 2, 269 534 | 1,763 289 | 13,979 | 6, 264 
Apr. 23....- 2 2, 184 || 1,008 | 1,177 53 2, 239 | 22, 482 3, 118 8, 992 2, 299 947 | 1,808 289 | 13, 506 | 5,760 
AD: GW. .<.. 2 2, 184 || 1,008 | 1,177 48 2, 234 | 22, 506 3, 122 9, 071 2, 283 865 | 1,830 288 | 13,524 | 5,771 
Mey 7.....< 1 2, 184 || 1,008 | 1,177 43 2, 229 | 22, 525 3, 125 9, 151 2, 292 804 | 1,905 288 | 13,440 | 5,711 
May 14...-- 2 2, 184 |} 1,008 | 1,177 53 2, 239 | 22, 538 3, 129 9, 155 2, 283 762 | 1,961 287 | 13,458 | 5, 689 
May 21.-... 2 2, 184 || 1, 06: 1,177 50 2, 237 | 22, 565 3, 131 9, 186 2, 280 477 | 1,972 286 | 13,732 | 5,855 
























































1 Includes industrial advances and bills bought, shown separately in subsequent tables. 

? End of month and Wednesday figures estimated. ; ; 

NotE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last paragraph of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Federal Reserve Act 
Secured by direct and 
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8. 
In In In In In 
Rate Rate Rate Rate Rate 
, effect vy effect effect effect ya effect 
May 31) peginning— |™May 31) peginning— |™@Y 31) peginning— |™Y 31| pbeginning— May 31) peginning— 
OR i dit sice 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2 Apr. 29, 1938 
EE RR 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Philadelphia___.........- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1% | Sept. 1, 1939 2 Sept. 1, 1939 
Cleveland ..............- 1% | May 11, 1935 1% | May 11, 1935 2 Oct. 19, 1935 | (*) 14% | Sept. 1, 1939 3% | May ul, 1935 
EEE SS 1% | Aug. 27, 1937 1 Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
“SS eee 1 Sept. 16, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
EE EOS ae ae 1 Sept. 1, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
US eee 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis...........-- 1% | Aug. 24, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kansas City. _.........-- 1 Sept. 16, 1939 1% | Sept. 3, 1937 2 —_ 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
ERAS ee 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 244 | Apr. 16, 1938 
San Francisco -........-- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 Two and one-half per cent to lenders other than banks. 


Notge.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


[Per cent per annum] 








Rate in 
In effect be- | Previous 
Maturity oe ro ginning— rate 

I Ris 5 5d o oupciule wnibinal balsa ¥% | Oct. 20, 1933 1 
ce as 5 ik inimenstn al agin aie ) eR! | Ree 1 
s,s sere nis bs Sahn clapenans ne ee Ee 1 
i nc Skdinadutnwnmantedion Re ae 1 
| SESE pert tos RR A 1 
i sccrcusbes woukmncensnahe % ee RRA 1 
ET aE a Se” ERTS 1% 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 

Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on poe bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 








Back figures.—See Annual Report for 1937 (table 41). 
MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits] 
June 21, | Aug. 16,| Mar. 1, ae 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits: 
Central reserve city_- 13 19% 22 26 ri! 
Reserve city........_- 10 15 17 20 17 
, ETE 7 10% 124% 14 12 
On time deposits: 
All member banks... 3 44 54 6 5 




















1 See footnote to table on p. 548 for explanation of method of com- 


puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve Eystem in 
accordance with Securities Exchange Act of 1934 


{Per cent of market value] 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect May 31 on advances and commitments under 
Section 13b of the Federal Reserve Act 


(Per cent per annum except as indicated by footnotes * and 7} 











Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to Commit- 
Federal Reserve industrial On por- ments 
an or com- tion for On re to make 
mercial or- which maining advances 
ganizations —e portion t 
obligated ! 
ES See 344-6 3 3% y1 
New York-_._.......- 4-6 2-3 2-5 1-2 
Philadelphia__._....- 344-6 244 (2) e-2 
Cleveland............ 344-5 3) 2) y-l 
Richmond__.__._-..-. 4-6 (4)3 (5)4 1-2 
TS “SCRE. 4-6 4 4-6 1-2 
| RRS, 3-6 3-6 3-6 2 
a 3%-5% 1%-2 (4) (1 
Minneapolis___.....- 3-6 3-6 3-6 1-2 
Kansas City_.......- 4-6 4 4 (7)2 
PR Sibiu. concwe 4-6 4 4-6 1 
San Francisco_....... 4-6 3-4 4-5 4-2 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

? Same as rate ch reed borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

‘One per cent than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note '). 

5 One-half of one cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

§ Minimum 4 Herma one-fourth of one per cent. 

7 Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent per annum] 

















ee 3, | aed. Nov. 1, 1933 | Feb. 1, 1935 | _In effect 
Oct. 31 and to to beginning 
1937 after Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
For extensions of credit by brokers and dealers on : 
listed securities, under Regulation T.............. e.| «© . eee... ; 4 4 
For short sales, under Regulation T_.........-.....- () 50 Other time - ee sale 
For loans by banks on stocks, under Regulation U_..| * 55 40 ie pos pay 
1 Regulations T and U limit the amount of credit that may be ex- 6 months or more... 3 2% 3 
tended on a security by prescribing a maximum loan value, which is a pny fo Ay beens H 6 4 


Pg percentage of its market value at the time of the extension; 
the “‘margin requirements’’ shown in this table are the difference be- 
tween the market value 

2 Requirement under 
required”’ by the broker. 

* Regulation U became effective May 1, 1936. 

Note.— Regulations T and U also provide special margin requirements 


100%) and the maximum loan value. 
ation T was the margin ‘‘customarily 





on “‘omnibus” accounts and loans to brokers and dealers. 
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Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 

. In some — the maximum rates established by the zo 
and the Federal Deposit Insurance Corporation are su: ed b 
lower maximum rates E emblshed by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 



























































[In thousands of dollars] 
Wednesday figures End of month 
1941 1941 1940 
May 21 | May 14 | May7 | Apr. 30 | Apr. 23 | Apr. 16 Apr. 9 Apr. Mar. Apr. 
Assets 
Gold certificates on hand and due from 
44 . = Senne 20, 256, 731/20, 222, 732/20, 202, 772/20, 192, 732|20, 159, 729}20, 124, 731/20, 111, 281}20, 192, 732) 20, 102, 282/16, 417, 976 
Redemption fund—F. R. notes__.._._- 9, 54 10, 144 10, 104 11, 139 10, 507 10, 507 10, 488 11, 139 9, 829 9, 639 
CSR aT PRE as 321, 025 328, 073 315, 002 329, 444 334, 198 325, 987 315, 517 329, 444 324, 109 381, 193 
OU a icindcanciesdanune 20, 587, 305/20, 560, 949/20, 527, 878/20, 533, 315/20, 504, 434/20, 461, 225/20, 437, 286/20, 533, 315/20, 436, 220/16, 808, 808 
Bills discounted: 
For member banks ._.........__._- 2, 197 1, 504 1, 491 1, 918 [ 2, 217 1, 218 4, 966 1, 918 2, 950 1, 694 
en ee en RE Ee, AS Per as Sa TRAST SAR Pippa ee TE? ER VEPPERERE REE aS 1,010 
Total bills discounted -__.....__- 2, 197 1, 504 1, 491 1,918 2, 217 1, 218 4, 966 1,918 2, 950 2, 704 
Industrial advances.................._- 8, 154 8, 092: 8, 059 7, 549 7, 491 7, 470 7, 396 7, 549 7, 874 9, 357 
U. 8. Government securities: 
I a Gok 1, 359, 200] 1, 359, 200} 1, 359, 200] 1, 359, 200} 1, 359, 200] 1, 359, 200) 1, 359, 200] 1, 359, 200) 1, 359, 200] 1, 328, 295 
MVR ns cog Pea eS 820, 300 820, 300 820, 300 820, 300) 820, 300 820, 300 820, 300 820, 300 820, 300} 1, 128, 172 
I ee 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 10, 253 








Total U. 8. Government securi- 
ties, direct and guaranteed_____ 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100] 2, 184, 100} 2, 184, 100} 2, 184, 100) 2, 184, 100) 2, 184, 100} 2, 466, 720 
Other Reserve Bank credit outstanding 42, 492 45, 208 35, 256 40, 378 45, 628 93, 359 38, 983 40, 378 47, 854 39, 125 


Total Reserve Bank credit out- 









































ORG ies dicacecasndiccesaes 2, 236, 943] 2, 238, 904] 2, 228, 906} 2, 233, 945] 2, 239, 436] 2, 286, 147] 2, 235, 445) 2, 233,945) 2, 242,778) 2, 517,906 

Liabilities oT + 

F. R. notes in actual circulation______. 6, 384, 387| 6, 359, 671] 6, 343, 877| 6, 282, 368] 6, 217, 967] 6, 206, 272| 6, 196, 923] 6, 282, 368] 6, 143, 059] 4, 941, 165 
Deposits: 

Member bank—reserve account-._|13, 731, 835|13, 457, 866|13, 439, 698}13, 523, 857|13, 505, 723/13, 979, 130|13, 655, 535/13, 523, 857/13, 370, 659/12, 918, 586 

U. 8, Treasurer—general account..| 477,144) 761,624) 803,941} 865,436) 946,798] 533,715) 812,666] 865, 436] 1,180,082) 446, 408 

BORONER nnn c cccsosercedseseces 1, 241, 201] 1, 235, 048] 1, 226, 555} 1, 251, 130] 1, 272,379} 1,243, 299] 1, 265, 753} 1,251, 130} 1, 154,636) 367, 239 

CORN GIDUNTIB.. ... 5 niecs citnscaenae 730,450) 725,782} 678,940} 579,092] 535,630) 520,127) 474,776) 579,092) 566,738) 420, 200 

Tetal GOPOONE. «ins nin nd ssdense se 16, 180, 630/16, 180, 320/16, 149, 134]16, 219, 515|16, 260, 530|16, 276, 271|16, 208, 730|16, 219, 515|16, 272, 115/14, 152, 433 











Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 
I RR bee BRO Tee 91.2 91.2 91.3 91.3 91.2 91.0 91.2 91.3 91.2 88. 0 



































MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 














Within | 16 to 30 | 31 to 60 | 61 to 90 | 91, days |6months| 1 year | 2 years | Over 
Total i5days| days d da to ¢ to to to 5 years 
y ays ays YS | months} 1 year | 2 years | 5 years 
Bills discounted: 
II ohccwacks ane madte cd peamawathcike ; 1, 918 1, 425 23 95 162 177 YY eae Regent Smsore © 
Irina ssecanaeth icteksakicapidueint a 1, 491 962 47 94 181 190 cf SS ee Te a 
NE PE hi sins ne Shs curma adage caltabaed 1, 504 928 81 96 162 223 | SSR ES Se . 
OE EE RET ee eae as 2, 197 1, 676 56 90 150 199 RT: eae ah 
Industrial advances: 
Pik cw midn na cddecusecdbeneunhakus 7, 549 981 147 157 139 992 1, 172 1, 833 2, 128 }--.- - 
Din wint aitontnnand ,avi sacks vacebs 8, 059 1, 426 251 169 536 617 1,170 1, 794 2, 096 |-..- 
i MUG cL ccnchdaewencuphasebbconsakin 8, 092 1, 439 266 146 549 623 1, 189 1, 787 2, 093 }--- 
fA ar Ree 8, 154 1, 522 208 165 550 699 1, 163 1, 764 2,083 |... 
U. - Government securities, direct and guar- 
an d 
7 Mask awo ks. dna dteuekoastcokwane ices eS RSE, Sees ee. ee 57, 000 | 127,800 | 136,300 | 686, 400 |1, 176, 600 
DE Pete Pera dd cha cukea ai eieaceuwd 5 SRR SS are Ok, SRO ea 127, 800 | 136,300 | 686, 400 |1, 176, 600 
| / S| eae ease Sl lCs TESS TE RAE: A | aera 127, 800 | 136,300 | 686, 400 /1, 176, 600 
| (2 Se eke eres || | RRS ee Sea kg ea 127, 800 | 136, 300 | 686, 400 /1, 176, 600 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Cleve- | Rich- 


land | mond Chicago : se Dallas 





Assets 


Gold certificates on hand and 
due from U. 8. Treasury: 
20, 124, 731 58] 9, 480, 450]1, 152, 061} 1, 465, 400/632, 097|435, 641]2, 978, 258]465, 036]310, 101/449, 870}302, 908) 1, 
..-]20, 159, 729 N 7| 9,454, 111]1, 187, 664]1, 439, 122 27 22, 094/461, 156}298, 473)453, 546]310, 744 

.|20, 192, 732 , 645] 9, 397, 561] 1, 188, 307]1, 439, 099 3 104, 184}466, 810}323, 798/467, 631/301, 685]1, 
9, 307, 296}1, 187, 9971, 452, 240 3, 109, 369/466, 998/311, 567]470, 260)312, 649 
9, 283, 376}1, 184, 542}1, 459, 513 3, 126, 736/463, 742/326, 940/466, 991)316, 375 
9, 292, 584]1, 214, 503]1, 467, 889 659, 916 3, 164, 850]476, 321/320, 197|457, 178}308, 164 
Redemption Fund—Federal 

Reserve notes: 

780 1, 559 

780 A 1, 559 
1, 530 


473} 195] 215 
473} 195] 215 
453] 185] 201 
400 191 
1235] 7440 191 
‘ 419 5 171 


41, 398] 16,808] 6,738] 16, 793} 14, 846 
41, 783 31 C5, § 15, 736] 15, 151 
39, 497 i 79] 17,791) 14, 521 
38, 940 5, ¢ 14, 986] 14, 849 


ESES25 


° 
3 
TSAI 


329, 444 S 
315, 002 : S . 18, 341 
328, 073 77, 577 ’ 22, 397 39, 623} 17, 000} 17,991] 15, 183 
321, 025 5 19, 507 41, 858 77 b} 16, 387) 15, 704 


20, 461, 225||1, 225, 272) 9, 560, 7 489, 773]652, 080/461, 781/3, 021, 038/482, 317/317, 034/466, 878)318, 641}1, 235, 601 
20, 504, 434) |1, 231, 864 ‘ , 463, 325]671, 550}456, 454/3, 065, 259/479, 762)304, 614/469, 497/326, 782)1, 278, 912 
20, 533, 315)/1, 239, 334 76, ‘ , 463, 048/676, 122)445, 361]3, 144, 977|484, 928)330, 562/485, 623/317, 083) 1, 253, 509 
20, 527, 878)|1, 252, 154 S 4 , 474, 412/686, 832/456, 449 484, 082/317, 105)485, 437|328, 366)1, 288, 577 
20, 560, 949) |1, 240, 245) 9, , 268} 1, 211, 545} 1, 481, 973/680, 274/458, 935)3, 481, 194/333, 118]485, 173]332, 426)1, 326, 204 
20, 587, 305) /1, 215, 833} 9, 369, 1, 239, 988}1, 489, 234/681, 113]449, 091/3, 207, 494, 817/326, 140]473, 736)324, 726]1, 314, 798 


SZaeR 


Bills discounted: 
Secured by U.S. Govern- 
ment obligations, direct 
and guaranteed: 


y 2 
U. 8. Goensumaal securities, 
direct = guaranteed: 


75, 859 
75, 859 
75, 859 
75, 859 
’ 75, 859 
389, 312) ‘ 75, 859 


234, 163 45, 627 
45, 627 
45, 627 
45, 627 
45, 627 


SESESE B22222 








eee 


- 


ZRRRee SSNNNN 


RRZRZZ 
BBEBES 
SESESE 


SS828E RERERE 


Sa a ae 


SN EE 


¢ a 
SSSs 
a bs | 
wo 


SSEEEE Beeeee 
BRSSSS 
SSSSSS 


82, 079 


> 


May 
Total U. 8. {i se- 
curities, direct and guar- 





157, 817 , 478 218, 541/121, 486 » 101, 345 
157, 817 , y 218, 541121, 486 101, 345 
157, 817 , 218, 541121, 486 101, 345 
157, 817 218, 541/121, 486 101, 345 
157, 817 218, 541}121, 486 101, 345 
157, 817 218, 541}121, 486 101, 345 
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{In thousands of dollers]} 


Federal Reserve Banks—Continued 








Assets—Continued 


Total bills and securities: 
Apr. 16 


Federal” Reserve notes of. 














other banks: 


See 

S| ae 
Bank premises: 

Apr. 16 

"i 

Pits -<pewess gus 

EE eee 

. ESE RES : 

POY Ss ao 
Other assets: 

[oS Ee 

Apr. 23..-.- 


Total assets: 
Apr. 16_-. 






Liabilities 


Federal Reserve notes in ac- 
tual circulation: 


Apr. . ear ee 2 
ay 7-- datas 
May Me cuted 
; ) =e 
Deposits: 
Member 
account: 
pi SSR 
> =e 
Fe Ee 
) Ss 
2 =a 
May 21..-...- 
U.S. Treasiirer—eeneral 


bank—reserve 


;. & ae 
iS ae 


Other deposis 
J aa 
Boke iewk an teas 
PM din danciws 6x54 
| | aes 
.  ) Seer 
> ae 








13, 979, 130 
- |13, 505, 723 
13, 523, 857 
. |13, 439, 698 
.|13, 457, 866 
13, 731, 835 





6, 206, 272 
6, 217, 967 
6, 282, 368 
6, 343, 877 
6, 359, 671 
6, 384, 387 


533, 715 
865, 436 
803, 941 
761, 624 
477, 144 


1, 243, 299 
1, 272, 379 
1, 251, 130 
1, 226, 555 
1, 235, 048 
1, 241, 201 


520, 127 
535, 630 
579, 092 
678, 940 
725, 782 
730, 450; 














Total | Boston 
1} 
i} 
2, 192, 788|| 158, 652 
2, 193, 808 158, 678 
2, 193, 567 158, 793 
2, 193, 650 158, 642 
2, 193, 696|| 158, 641 
2, 194, 451 158, 644 
47 3 
47 3 
47 3 
47 3 
47 3 
47 3 
23, 898 505 
23, 183 720 
22, 339 631 
24, 011) 697 
27, 083 533 
27, 122) 537 
1, 104, 388: 98, 576 
849, 341 84, 801 
847, 561 80, 716 
775, 198 72, 994 
1, 017, 150 99, 971 
986, 086 84, 659 
39, 966 
39, 977 
39, 910 
39, 903 
40, 067 
40, 055 
46, 775 
47, 535 
49, 228 
48, 857 
50, 171 
50, 512 
___ |23, 869, 087}|1, 489, 055 
_ 123, 658, 325|}1, 482, 122 
23, 685, 967||1, 485, 607 
23, 609, 544]/1, 490, 651 
23, 889, 163]/1, 505, 608 
23, 885, 578}|1, 465, 947 


505, 762 
507, 345 
512, 330 
517, 745 
520, 077 
524, 331 


779, 206 
762, 083 























New _— Cleve- | Rich- 
York = land | mond 


phia 


At- 
lanta 


1, 640, 338] 430, 669} 571, 635)298, 329)205, 230 
1, 639, 722} 430,861) 574, 686/295, 119)204, 459 
1, 655, 902| 434, 168] 580, 120)296, 958/208, 734 
1, 665, 808] 437,716] 588, 233/297, 952/210, 926 
1, 670,915! 439,843] 589, 477/300, 240/209, 863 
1, 679, 022} 441,121) 592, 705|299, 176/209, 602 
7, 172,852] 771,904] 983, 228/410, 834/288, 709 
6, 787, 475| 781,445] 947, 830/423, 103)278, 875 
6, 713, 452| 787,493} 959, 802/418, 465/261, 820 
6, 632, 844] 777,907] 949, 627/439, 424/274, 951 
6, 567, 209] 767,946] 973, 414/433, 864/281, 368 
6, 837, 675| 784,180} 973, 769}430, 532)27' 6, 848 
211,194] 32,646] 39, 567) 15,975) 26, 924 
489,210] 53,490] 61, 168) 28, 568) 28, 500 
439,934] 43,851] 41, 507) 39, 247| 31, 266 
380,639} 42,503] 53, 375) 23,411) 26, 460 
361,934) 50, 77: 47, 409} 23, 318] 22, 204 
115,744] 43,082] 31, 188} 26, 900) 18, 003 
728,890] 77,126] 73,151) 34, 190) 27, 829 
754, 586| 77,919) 73,902) 34, 541) 28,115 
749, 188 . 71, 516} 33, 426] 27, 207 
714, 230} 77,452) 73, 460) 34, 27, 947 
715, 284] 78,663) 74,608) 34,871) 28, 383 
703, 104] 81,327] 77, 135} 36,052) 29, 345 
367,965} 24,910} 26,697) 9,499) 5,729 
413,132} 24, 231 7, 558} 7,893) 6,376 
460,152} 24, 948 8, 008} 7,848} 6,218 
541, 656} 29, 308 7, 281] 9,288) 5,613 
594, 463} 23, 654 6, 372} 8,354) 6, 401 
582,119} 35,970} 15,734) 8,721) 5,824 























Chicago 

















1, 738, 798 
1, 755, 019 
1, 845, 419 
1, 810, 519 
1, 836, 518 
1, 849, 443 


66, 444 
72, 480 
60, 860 
75, 640 
55, 132 
75, 621 


St. 
Louis 


234, 850 
234, 763 
237, 966 
238, 722 
239, 090 
239, 913 


288, 347 
279, 83'2 
279, 587 
281, 365 
278, 19 
291, 00’ 


8 BENSBSR 
PEPE 


BRNRRB 
ZZER95 BESEEE 


— 
CO CSHeS 


o 
& 

















* Less than $500. 
JUNE 1941 


Min- 
neap- 
olis 


163, 695 
164, 519 
165, 446 
167, 820 
167, 698 
168, 006 


164, 575 
145, 653 
153, 171 
160, 203 
178, 014 
171, 376 


SSSuEN 


NOONAN 











Kan- 
sas 
City 


rd 
ton 








Da 


101, 445 


llas 


625,617| 175, 504| 218, 849|122, 544) 95, 182) 251, 032)101, 345| 66, 419/106, 385) 88, 392) 182, 867 
626, 328} 175,551] 218, 994/122, 418) 95,182) 251, 105 101, 380] 66, 503}106, 404) 88, 402) 182, 863 
625, 821} 175,636] 219, 001)122, 418) 95,191) 251, 094 101, 380} 66, 595}106, 404) 88,371) 182, 863 
625, 902] 176,076] 218, 888]122, 417) 95,143) 251, 089 101, 365} 66, 506}106, 393) 88, 368) 182, 861 
625,644] 176,152] 219, 067/122, 415) 95,142) 251, 096)101, 380] 66, 537|106, 395) 88, 366) 182, 861 
625, 767| 176,157] 219, 061/122, 414) 95,140) 251, 072 102, 050} 66, 531/106, 368) 88, 386) 182, 861 
18 5 4 2 2 6 1 sy 1 1 4 

18 5 4 2 2 6 1 . 1 1 4 

18 5 4 2 2 6 1 ™ 1 1 4 

18 5 4 2 2 6 1 7 1 1 4 

18 5 4 2 2 6 1 . 1 1 4 

18 5 4 2 2 6 1 - 1 1 4 

2, 238 1, 485 1,758} 4,042) 3,040 3,244) 2,545 881) 1, 486 598 2, 076 

2, 280 1, 116 1,389] 4,829) 2,915 2, 298} 2, 136 667) 1, 490 698 2, 645 

2, 153 1, 100 1,558] 5,647] 2,827 2,478} 1,536 208} 1, 134 717 2, 350 

1, 968 1,015 1,518} 5,786) 2, 661 2,712) 2,571 491; 1,659 543 2, 390 

2, 364 1, 415 1,732} 7,060] 3,011 3, 503) 1, 462 960} 1, 526 541 2, 976 

2, 473 1, 233 1, 836} 6,669) 2,970 3, 360} 2, 546 917; 1,590 658 2, 333 

291, 717 76, 509| 127, 360}106, 484| 40,962) 153,027) 54, 917} 22, 103) 38, 444) 36, 775 57, 514 
203, 664} 62,089} 101, 156) 68,056) 33,289) 110, 305 45, 267| 18,970) 35, 555) 39,254) 46, 935 
204, 836} 58,608} 101,195) 69,050) 35,337) 131, 281 43, 616} 16,519) 36,017| 26,336) 44,050 
175,159} 60,823} 88, 812) 60, 465) 34,019) 113, 930 46, 838] 18, 693} 33, 709) 27,799) 41, 957 
239, 570} 68,043} 139,780) 79, 185) 37,319) 155, 853 56, 075| 21, 299] 37, 894] 33,039] 49, 122 
309,693] 64,525] 103, 332| 71,517) 33,769) 127, 329| 50, 172] 18,939) 36,874) 32, 011 53, 266 

9, 699 4, 618 4,550} 2,586) 1,981 3,023} 2,309} 1,360) 2,995) 1, 204 2, 822 

9, 726 4, 617 4, 537| 2,586) 1,979 3, 023} 2,309} 1,360) 2,995) 1, 204 2, 822 

9, 707 4, 607 4, 537| 2,580) 1,977 3,018| 2,305) 1,357} 2,995) 1, 196 2, $16 

9, 707 4, 607 4, 537| 2,588] 1,977 3,018] 2,305] 1,357] 2,980) 1, 196 2, 816 

9, 798 4, 664 4, 537| 2,604) 1,977 3,018} 2,305} 1,357} 2,980} 1,196 2, 816 

9, 798 4, 664 4,525} 2,604) 1,977 3,018] 2,305) 1,357} 2,980) 1,196 2, 816 

12, 717 4, 002 5,087} 2,871) 1,977 5,050} 2,015} 1,432) 2,160) 1,977 4, 259 

13, 013 4, 032 5, 168} 2,914| 2,010 5,140} 2,034) 1,455} 2,192) 2,009 4, 331 

13, 172 4, 910 5, 258} 2,948] 2,039 5,248] 2,083) 1,504) 2,274) 2,082 4, 395 

13, 301 4,119 5,323} 2,990) 2, 066 5, 258} 2,113} 1,510} 2,299) 2,099 4, 433 

13, 723 4, 407 5, 387| 3,085) 2, 104 5, 388} 2,151] 1,526) 2,357] 2,131 4, 512 

13, 696 4, 262 5,456} 3,088) 2, 158 5,497| 2,201] 1,551) 2,354) 2,227 4, 566 

10, 502, 945}1, 441, 994]1, 847, 381)890, 609 604, 925|3, 436, 420/645, 449/409, 229/618, 349/447, 588} 1, 535, 143 
10, 395, 593} 1, 463, 2611, 794, 573)872, 355/591, 831/3, 437, 136/632, 889/393, 569/618, 134/458, 350/1, 518, 512 
10, 332, 298]1, 461, 043]1, 794, 601/878, 767/582, 734)3, 538, 102|635, 849/416, 745|634, 448/435, 786) 1, 489, 987 
10, 215, 2201, 462, 4001, 793, 494/881, 080/592, 317|3, 525, 557/639, 275|405, 662/632, 478/448, 372)1, 523, 038 
10, 253, 385]1, 466, 231 1 852, 480/894, 625/598, 490|3, 586, 458/644, 568)424, 797 636, 326457, 700}1, 568, 495 
10, 331, 433]1, 490, 834]1, 823, 448)887, 407/585, 107|3, 598, 123|654, 092)415, 435)623, 903 449, 2051, 560, 644 


250, 591 


San 
Fran- 
cisco 


510, 653 
509, 300 
514, 681 
524, 382 
523, 759 
524, 893 


835, 164 
808, 965 























































































































































































































































































































































Federal Reserve Banks—Continued 


{In thousands of dollars] 


























} r Phila- ~ : Min- | Kan- San 
a New Cleve- | Rich- | At- St 
Total Boston , del- Chicago :, |meap-| sas |Dallas| Fran- 
| York phia land mond | lanta Louis olis | City ciseo 
Liabilities—Continued 
Total deposits: m 
Py | as ete 16, 276, 271|| 862,941) 8, 480,901} 906, 586]1, 122, 643/470, 498 /349, 191 |1, 917, 810/345, 355 |216, 508 |353, 973 009| 947, 856 
Ce ST aS 16, 260, 530}| 868, 009] 8, 444, 403} 937, 085/1, 090, 458 |494, 105/341, 866 /1, 936, 401 |342, 276 |203, 194 |354, 927 307, 326| 940, 480 
pS a Sa ee: 16, 219, 515)| 868, 326) 8, 362,726) 931, 695)1, 080, 833 498, 986 |326, 51112, 004, 490 1343, 069/224, 447 B73, 102/296, 933| 908, 397 
May 7....._- oes ae 16, 149, 134]| 875, 917) 8, 269, 369} 927, 170}1, 083, 743 |506, 458 |334, 971 ]1, 988, 349 |342, 611/211, 438 |368, 7,644] 932, 981 
wey as _......------- |16, 180, 320)| 863, 098) 8, 238, 890} 921, 035/1, 101, 803 |500, 407 |338, 356|1, 993, 890 (338, 342/228, 502/370, 803 Bi, 858| 973, 336 
16, 180, 630)| 835, 173] 8, 23%, 642| 944, 559]1, 097, 826 |502, 205/330, 020 |2, 030, 365/352, 776 |221, 223 1358, 350 305, 201| 964, 290 
Deferred availability items: | 
7 SRM ES 1,011, 076|} 94,217] 252,273} 69,921] 118,327/105, 510] 36,827) 140, 186) 53,412] 19, 217} 38,002) 34,429) 48, 755 
"SS CRS Cee 803, 760) 80,666} 181,842) 60,433] 94,620) 66,826) 31,804! 109, 787| 43,979] 16,024] 37,058] 39,931] 40, 790 
. SS RES ai 807, 230)] 78,822} 184,129) 59,502] 98,859) 66,570) 33,788] 128,175] 42,942] 17,017 32, 718| 25,719] 38,989 

“*) 2 ee ee 739, 989||  70,866| 150,344] 62,618] 86, 674| 60, 388] 32,652] 115, 890| 46,050) 16, 550| 33,799| 26,448| 37, 710 
Se ES eae 971, 989|} 96,292| 213,682} 70,255] 126, 289) 77, 653) 36,537] 165, 064] 55, 214] 18, 731| 35,896] 32,930] 43, 446 
SS) eee 943, 641|| 80,280] 283.879] 70,192] 98, 051 69, 702| 31, 748 133, 969] 49, 486} 16, 355] 35,563] 30,944) 43, 472 

Other liabilities, including 

accrued dividends: 

oe) eae oe 4, 116) 525 1, 119 336 421 352 106 488 128 137 139 150 215 
ERS RE A 4, 571) 478 1, 285 383 457 375 129 567 151 157 144 174 271 
(5 ES Se BESS 5, 156) 509 1, 207 1, 184 419 357 122 509 142 150 152 162 243 
5g A aS See 4, 893| 510 1, 380 401 490 383 189 580 164 168 162 179 287 
see me 5, 504 526 1, 563 609 559 413 150 649 185 184 196 195 275 
Sl SEE ee 5, 117) 541 1, 525) 453 505 391 144 559 174 166 173 185 301 

Total liabilities: 
NE MCS ii ck Ab datexoce 23, 497, 735)|1, 463, 445/10, 374, 631) 1, 497, 512/1, 813, 026/874, 689 591, 35413, 388, 981 1633, 745 |399, 557 |607, 139 |436, 177 |1, 507, 479 
pS SRS ae 23, 236, 828||1) 456, 498/10, 267, 252| 1, 428, 762|1, 760, 221 1356, 4251578, 258 |3, 389, 680/621, 169/383, 894 |606, 895 /446, 933 |1, 490, 841 
SSG | ED eee ARS 23, 314, 269||1; 459, 987/10, 203, 964] 1, 426, 54911, 760, 231 |862, 871 1569, 155 3, 490, 465 1624, 119/407, 060 |623, 198 }424, 3601, 462, 310 
MOF os ni seabe cacwce cee 23, 237, 893}|1, 465, 038 |10, 086, 901) 1, 427, 9051, 759, 140 365, 181 |578, 738 |3, 477, 931 627, 547 (395, 976 |621, 227 |436, 9491, 495, 360 
ga ee 23, 517, 484)|1, 479, 993|10, 125, 050) 1, 431, 742/1, 818, 128/878, 713 |584, 906 |3, 538, 834 1632, 831 |415, 115/625, 081 |446, 275) 1, 540, 816 
WON Me vici cid aeche an 23, 513, 775)|1, 440, 32510, 203, 068) 1, 456, 325|1, 789, 087/871, 474/571, 514/13, 550, 492 1642, 349/105, 750 |612, 660 |437, 775 |1, 532, 956 

Capital Accounts 

Capital paid in: 
| SR CR Saree 140, 010 9, 350 51,591) 11,891} 14,477) 5,428) 4,796] 14,724] 4,267] 3,005] 4,506] 4,264; 11,711 
LT See aa 140, 057 9, 352 51,592} 11,901] 14,478} 5,428) 4,798) 14,731] 4,277] 3,006) 4,508) 4,269) 11,717 
MGT eco set els 140, 240) 9, 351 51,594) 11,901) 14,478) 5,428) 4,798] 14,908] 4,281] 3,006) 4,508) 4,270) 11,717 
SO Ea 140, 254 9, 354 51,593} 11,906) 14,478) 5,428] 4,800} 14,910) 4,281] 3,006) 4,511] 4,270}; 11,717 
a) Sas 140, 272 9, 354 51,593} 11,905} 14,478) 5,433) 4,802} 14,917] 4,288] 3,002} 4,513) 4,270) 11,717 
May 21 ‘ _..-| 140,279 9, 353 51,586} 11,905} 14,477) 5,439] 4,802) 14,924) 4,290] 3,002) 4,513) 4,270} 11,718 

Surplus (section 7): 

SESS eee 157, 065 10, 906 56,447| 15,144) 14,323) 5,247] 5,725) 22,824] 4,925) 3,152) 3,613) 3,974] 10,785 
("Sete eee 157, 065}; 10, 906 56,447, 15,144] 14,323) 5,247] 5,725] 22,824) 4,925) 3,152) 3,613) 3,974] 10,785 
OS ELE SRE 157, 065|| 10, 906 56,447} 15,144) 14,323) 5,247] 5,725) 22,824] 4,925] 3,152) 3,613) 3,974) 10,785 
 & Sees See 157, 065 10, 906 56,447, 15,144) 14,323] 5,247] 5,725) 22,824) 4,925] 3,152] 3,613] 3,974) 10,785 
| REESE SRE 157,065! 10, 906 56,447; 15,144| 14,323) 5,247] 5,725) 22,824) 4,925) 3,152) 3,613] 3,974) 10,785 
May 21. se 157,065]! 10, 906 56,447) 15,144) 14,323] 5,247] 5,725) 22,824) 4,925] 3,152) 3,613] 3,974] 10,785 

Surplus (section 13): 
Apr. 16.....- tee. 26, 785) 2, 874 7, 070) 4, 393 1,007] 3, 244 713 1, 429 533} 1,000} 1,138] 1, 263 2, 121 
i sai ies 26, 785) 2, 874 7, 070) 4, 393 1,007| 3, 244 713 1, 429 533] 1,000} 1,138] 1, 263 2, 121 
SL Se a ee 26, 785) 2, 874 7, 070) 4, 393 1,007| 3, 244 713 1, 429 533} 1,000} 1,138] 1,263 2, 121 
May 7)... .. ha ee 26, 785) 2, 874 7, 070 4, 393 1,007| 3, 244 713 1, 429 533} 1,000} 1,138] 1, 263 2,121 
RR ; 26, 785) 2, 874 7, 070 4, 393 1,007} 3, 244 713 1, 429 533} 1,000} 1,138] 1, 263 2, 121 
May 21 ae 26, 785 2, 874 7, 070 4, 393 1,007| 3, 244 713 1, 429 533} 1,000] 1,138] 1, 263 2, 121 

Other ae accounts: 
oh Caneel cs 47, 492 2, 480 13, 206 3, 054 4,548} 2,001] 2,337 8,462} 1,979] 2,515) 1,953] 1,910 3, 047 
ot __ RES eer 47, 590 2, 492 13, 232! 3, 061 4,544] 2,011] 2,337 8,472] 1,985] 2,517] 1,980] 1,911 3, 048 
OS EES ie 47, 608 2, 489 13, 223 3, 056 4,562} 1,977| 2,343 8,476| 1,991] 2,527) 1,991] 1,919 3, 054 
May 7._____. ETOYS ee 47, 547 2, 479 13, 209 3, 052 4, 546]. 1,980) 2,341 8,463} 1,989] 2,528] 1,989] 1,916 3, 055 
|g | BEE 47, 557 2, 481 13, 225) 3, 047 4,544] 1,988] 2,344 8,454; 1,991} 2,528} 1,981) 1,918 3, 056 
Bai ee ot 47, 674 2, 489 13, 262 3, 067 4,554] 2,003} 2,353 8,454] 1,995} 2,531] 1,979) 1,923 3, 

Total liabilities and capital 

accounts: 

eee 23, 869, 087'|1, 489, 055/10, 502, 945) 1, 441, 9941, 847, 381/890, 609 1604, 925 |3, 436, 420 1645, 449 409, 229/618, 349/447, 588 ]1, 535, 143 
| OEE: 23, 658, 325/|1, 482, 122/10, 395, 593] 1, 463, 261 |1, 794, 573/872, 355/591, 831 (3, 437, 136 |632, 889 1393, 569 1618, 134/458, 3501, 518, 512 
>, ERE: 23, 685, 967||1, 485, 697 |10, 332, 298) 1, 461, 043 |1, 794, 601 |878, 767 |582, 7343, 538, 10a ha 849/416, 745 |634, 448 |435, 786 |1, 489, 987 
 d ESSERE: 23, 609, 544)|1, 490, 651/10, 215, 229) 1, 462, 4090/1, 793, 494 381, 080 592, 317 |3, 525, 557 |639, 275 |405, 662/632, 478 |448, 372]1, 523, 038 
SPE EAC 23, 889, 163]|1, 505, 60810, 253, 385] 1, 466, 231 |1, 852, 480/804, 625/598, 4903, 586, 458 644, 568 |424, 797 |536, 326 |457, 700|1, 568, 495 
May 21_____- 23, 885, 578||1, 465, 947/10, 331, 433] 1, 490, 8341, 823, 448/387, 407 1585, 107|3, 598, 123/454, 092/415, 435 |523, 903 1449, 205 |1, 560, 644 

Commitments to make in- 

dustrial advances: 

Oe weiss 8, 508 175 1, 426 323 1, 655 | 6 275 43 35 21 3, 659 
oy 6S 8, 461 174 1,411 300 1, 654 . ae 6 275 43 35 21 3, 653 
Pw Sa SSR 8, 464 174 1, 411 285 1, 656 | SR 6 308 43 30 21 3, 641 
| ES Se 10, 822 173 1, 636) 2, 281 1, 668 Onst....... 6 322 43 26 21 3, 663 
> | ST ae 10, 945 172 1, 636 2, 284 1,671} 1,053 13 6 322 41 26 21 3, 700 
ME Mined cen ce. 11, 080 172 1, 634 2, 281 1, 695| 1,101 17 6 346 41 26 21 3, 740 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 



































Repaid, 
Applications Applications under Applications Advances Commit-| Approved) expired, | Partici- 
Date (last Wednesday of received consideration approved t out- | ments but not | or with- | pations 

each month) . | standing!| _, Ul com: | drawn by] out- 
wes (amount) standing | pleted ? appli- | standing? 
(amount)! (amount)) cant, etc. | (amount) 

Number | Amount | Number | Amount | Number | Amount (amount) 
1004-08: 98... 2522-22505 4, 386 146, 972 71 2, 955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
19356—June 26................ 6,325 | 237, 581 68 11, 349 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
Dec. 31 4..... ach woutien iia 7,437 | 293,084 28 2, 82: 1, 993 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24......-........ 8,006 | 314, 471 12 1, 880 2, 183 133, 343 30, 484 24, 454 9, 381 61, 425 7, 599 
a 8,247 | 328,998 5 1, 245 2, 280 139, 829 25, 526 20, 959 8, 226 77, 910 7, 208 
1987—Mar. 31_...........-- 8,344 | 333,300 9 1, 322 2, 323 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
pL 8, 430 339, 509 10 1, 263 2, 361 145, 758 23,019 16, 331 1, 470 97, 663 7, 275 
ee ay Pa 8, 474 341, 842 1 800 2, 381 146, 724 21,415 14, 880 537 102, 588 7, 304 
| a See 8,534 | 350, 551 7 550 2, 406 150, 987 20, 216 12, 780 3, 369 107, 384 7, 238 
1938— Mar. 30.....-.......-- 8, 708 358, 936 19 1, 299 2, 464 i54, 918 19, 371 13, 110 3, 419 111, 193 7, 825 
June 29___... a 8, 97 369, 853 8 476 2, 566 161, 158 18, 444 13, 649 3, 084 117, 555 8, 426 
Le 9,102 | 378,974 8 146 2, 617 168, 380 17, 567 13, 597 5, 737 122, 447 9, 032 
Pcnctbscas dcnowlnit 9, 188 387, 490 5 247 2, 653 175, 013 17, 345 14, 161 1, 946 128, 839 12, 722 
1900—-BEOF. BP... ~~. ona ncus 9, 249 392, 230 14 344 2, 683 177, 895 15, 798 12, 647 1,975 135, 004 12, 471 
PE insidac an carnnes 9,308 | 395, 499 5 255 2, 721 179, 778 15, 255 11, 175 2, 067 139, 281 12, 000 
SET decdics<cekcan 9, 366 402, 305 2 370 2, 752 185, 234 14, 454 10, 517 1, 938 146, 156 12, 169 
| SEES i 9, 418 405, 225 2 41 2, 781 188, 222 13, 683 9, 220 2, 659 151, 679 10, 981 
1040—Jan. 31................ 9, 433 406, 097 2 76 2, 793 188, 879 12, 860 8, 376 2, 504 154, 629 10, 510 
eb. 28.__.. “ 9, 456 407, 392 4 32 2, 805 190, 055 12, 997 8, 966 1, 454 155, 574 11, 064 
ees ee 9,476 | 410, 192 7 199 2,814 192, 665 12, 723 8, 224 2, 471 158, 110 11, 137 
i} Sse ie 9, 487 411, 628 + 118 2, 825 194, 096 12, 001 8, 725 2, 264 159, 950 11, 156 
SER 9, 504 413, 178 3 45 2, 832 195, 404 11, 242 8, 852 | 2,474 161, 491 11, 345 
June 26 9, 512 413, 646 2 33 2, 838 195, 739 10, 988 8, 762 2, 195 162, 612 11, 182 
ae 9,536 | 415, 599 2 76 2, 853 197, 439 10, 907 8, 582 1, 991 164, 949 11,010 
; eer 9, 546 414%, 454 6 444 2, 856 197, 906 10, 779 8, 238 2, 095 165, 865 10, 929 
RS 9, 556 417, 260 1 10 2, 865 198, 966 10, 778 8, O78 2,315 | -167,046 10, 749 
4 EE 9, 573 420, 837 A 740 2, 875 201, 750 10, 484 7, 351 4, 260 169, 746 9, 909 
Uy ee 9, 581 421, 139 2 650 2, 883 202, 041 9, 893 7, 106 4, 056 171, 394 9, 592 
| 9,609 | 431, 236 2 222 2,908 | 212,510 9, 152 5, 226 13, 954 177, 792 6, 386 
1041—Jan. 29......%.......- 9, 633 435, 474 a 1, 929 2, 923 214, 800 9, 483 5, 207 12, 325 179, 021 8, 764 
Nk deve deueau 9, 659 442,712 1 600 2, 945 223, 226 9, 451 5, 066 20, 424 179, 569 8, 716 
(it ES 9, 682 448, 506 3 823 2, 959 228, 732 9, 526 7, 315 19, 986 180, 989 10, 916 
[> Sy 9,719 444, 985 2 35 2, 987 225, 849 9, 157 8, 464 13, 035 183, 646 11, 547 
GU BOG n coe ccc upaa 9, 780 449, 293 3 105 3, 037 229, 864 9, 667 11, 080 | 11, 573 185, 692 11, 852 
| 














1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of Federal Reserve Banks. 
Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 
~— PO te — financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1,260,- 
28, May 21, 1941. 
4 ‘Tuesday. 5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 














Phila-| , p — Min- | Kan- San 

, Bos- | New Cleve-| Rich-| At- Chi- St. no . 4 

Total ton York chia land | mond | lanta cago Louis — City Dalla: = 

Federal Reserve Notes: 
Issued to F. R. Bank by F. R. agent 

pO SR See ae 6, 574, 463//531, 130) 1, 728, 132)454, 183/602, 715/312, 014/226, 715|1, 387, 897/251, 233) 170, 187)}225, 940} 112, 216/572, 101 
ST EE a a 6, 643, 710)/535, 745)}1, 751, 319/456, 065/608, 843/313, 302/229, 7641, 406, 893/252, 095) 172, 535/226, 66%) 111, 973) 578, 508 
Of Es eae 6, 682, 910}/541, 729}1, 754, 410/459, 779/614, 395/317, 908/231, 606) 1, 414, 297)253, 830/173, 391/226, 826) 112, 075) 582, 664 


csi deees 6, 701, 917)|546, 911/1, 758, 941/461, 186/615, 485)317, 156) 231, 663) 1, 417, 599] 254, 275)173, 326|226, 573) 112, 513/586, 286 


Apr. 30____. a 292, 095}| 18,800} 72, 230) 20,015] 22, 595) 15,056} 17, 981 30, 606] 13,267) 4,741) 8,714) 10,670) 57, 420 
1 SR eae ..-| 299, 833}} 18,000} 85, 511] 18,349) 20,610) 15,350) 18,838) 33,781) 13,373) 4,715) 7,885] 9,295) 54, 126 
oo SSE aS Se 323, 239}| 21,652} 83,495] 19,936] 24,918] 17,668] 21,743) 35,066) 14,740) 5,693) 8,640) 10,783) 58,905 


|” ae RARER SER 317, 530|| 22,580} 79, 919] 20,065] 22,780] 17,980] 22,061} 32,000] 14,362] 5,323] 7,999] 11,068] 61, 393 


Be Pe ae 6, 282, 368]|512, 330] 1, 655, 902/434, 168] 580, 1201296, 958]208, 734] 1, 357, 291/237, 966] 165, 446]217, 226] 101, 546]514, 681 
May 7._---- ___..--.-.---~---|6, 343, 877||517, 745]1, 665, 808] 437, 716|588, 233]297, 952] 210, 926] 1, 373, 112]238, 722| 167, 820/218, 783] 102, 678|524, 382 
NN ee te ok tre 6, 359, 671/|520, 077} 1, 670, 915/439, 843| 589, 477/300, 240] 209, 863] 1, 379, 231|239, 090] 167, 698] 218, 186] 101, 292]523, 759 
SRE epee 6, 384, 387||524, 331/1, 679, 022/441, 121/592, 705/299, 176]209, 602|1, 385, 599] 239, 913]168, 006|218, 574] 101, 445/524, 893 


notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 



































i) Sele =e RRS eee 6, 675, 000! |550, 000} 1, 740, 000/460, 000/604, 000/325, 000} 235, 000) 1, 400, 000/259, 000/171, 000}230, 000} 117, 000) 584, 000 
Raita oes 2s whch diana See 6, 741, 000! /550, 000} 1, 765, 000/460, 000/611, 000}325, 000/235, 000) 1, 420, 000} 259, 000} 174, 000/230, 000) 118, 000)594, 000 
I haces gril cies oleic lash oa week again 6, 810, 000} |550, 000} 1, 765, 000/470, 000/615, 000/350, 000/235, 000) 1, 440, 000) 269, 000/174, 000/230, 000) 118, 000/594, 000 
May 21____. _..--.--|6, 823, 500}|550, 000]1, 775, 000/470, 000/618, 500/350, 000/235, 000/1, 440, 000}269, 000/174, 000/230, 000] 118, 000/594, 000 
Eligible paper: . 
Et as aa nanacmstimemiil 1, 512 175 617 esa cain Se, ae 36 297 SS Sa 
RNG ak Sh ib pha chndhacecaode 1, 238) 25 698 ee a Are 20 168 , eS Se 
unin puta picid ooaien 1, 098 25 440 c— Ee REID, RT 5 188 SSG ee See 
Riis chnsanusswédnenund 1, 784 25 563 | Se RSS, SR 705 183 SSE oe 
Total collateral: 

i. ban wtépouckwacdes deed 6, 676, 512||550, 175} 1, 740, 617/460, 114/604, 000/325, 085}235, 000) 1, 400, 000}259, 035) 171, 297/230, 189}117, 000) 584, 000 
RESP RSE SESS mee 6, 742, 238) |550, 025}1, 765, 698/460, 064/611, 000/325, 085)235, 000)1, 420, 000} 259, 020/174, 168/230, 178118, 000)594, 000 
Ee a wiiris cant lin ie wickakaads 6, 811, 098] |550, 025] 1, 765, 440/470, 144/615, 000/350, 085/235, 000] 1, 440, 000}269, 035) 174, 188/230, 181/118, 000/594, 000 
I URS ao airaaniciatmnniiie _....|6, 825, 284] |550, 025]1, 775, 563/470, 081/618, 500/350, 085/235, 0.0) 1, 440, 000/269, 705/174, 183} 230, 142) 118, 000)594, 000 














1Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, APRIL, 1941 


{Averages of daily figures. 

















Gross | Net 
Classes of banks de- de- 
and districts mand | mand 
de- de- 
posits |posits ! 
All member banks - _/44, 739 |36, 720 
Central reserve city banks: 
eS Ra 16, 861 |16, 108 
SID ii en oid dace 3, 222 | 2,840 
Reserve city banks: 
Boston district____.._- 1,402 | 1, 283 
New York district____- 258 207 
Philadelphia district __| 1,628 | 1,373 
Cleveland district_____ 2,191 | 1,737 
Richmond district__._- 990 717 
Atlanta district. ...._. 948 644 
Chicago district__..._- 1,722 | 1, 234 
St. Louis district_____- 1, 072 809 
Minneapolis district___ 443 331 
Kansas City district___| 1, 168 766 
Dallas district_......_- 892 547 
San Francisco district.; 2,749 | 2, 204 
: | I Se 15, 463 }11, 852 
Country banks: 
Boston district__._...- 1, 097 790 
New York district_____ 1,614 | 1,177 
Philadelphia district _- 767 511 
Cleveland district____- 766 483 
Richmond district__..- 729 409 
Atlanta district ....__. 704 405 
Chicago district______- 1,110 679 
St. Louis district______ 461 284 
Minneapolis district___ 366 233 
Kansas City district___ 512 308 
Dallas district_....___- 650 387 
San Francisco district_- 418 253 
mE cee eo 9,193 | 5,920 



































! Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 


cash items in process of collection. 


NoTE.—See table on p. 542 for percentages of deposits required to be 


held as reserves. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


























[Averages of daily figures. In millions of dollars] 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
In millions of dollars] {Averages of daily figures. In millions of dollars] 
Reserves with All Central reserve R 
Federal Reserve mem- || city banks *. | Coun- 
Time Banks i site |. ty 
de- city | banks ! 
; banks! || New Chi- | banks 
posits York 
Re- Held Ex- 0 cago 
quired . cess 
Total reserves held: 
MEARE Se 12. 703 6, 548 972 | 3,476 1, 706 
12, 453 | 7,718 |13, 600 | 5, 883 OEE 6, 660 1, 097 3, 615 1,714 
June..............| 13, 596 || 6,941 1,182 | 3,716 1, 757 
835 | 3,706 | 6,518 | 2,812 : | ERE 6,979 | 1,168 | 3,837 1, 751 
500 671 966 295 August__-_- 6,709 | 1,154 | 3,804 1, 740 
September_- 6,705 | 1,234} 3,905 1, 800 
October . ......--- 6, 889 1, 279 4, 024 1, 851 
82 229 525 296 November 6, 975 1, 218 4, 080 1, 858 
145 43 59 16 December 6,997 | 1,142] 4,096 1,815 
229 252 577 325 1941—January........... 7, 135 1, 051 4, 240 1,913 
737 341 761 420 February......--- 3, 99 6, 807 1,033 | 4, 258 1, 898 
232 137 280 143 , | eee 13, 979 6, 924 931 4,197 1, 928 
181 122 166 45 NE seca oe 13, 600 6, 518 966 4, 204 1,912 
670 249 449 199 Week ending (Friday) 
182 151 197 46 1941—Mar., 28.........._| 13, 661 6, 750 887 4, 123 1, 901 
85 62 87 25 BR Birain vin theidila: 13, 556 6, 740 845 4, 080 1, 891 
160 142 217 75 p< |) essai et 13, 643 6, 666 879 4, 185 1,913 
136 102 149 47 pS Se 3 13, 738 6, 604 974 4, 240 1,919 
2, 058 489 737 248 ad EAS 13, 503 6, 342 1, 036 4, 220 1, 904 
| —_—_|—__--——-_|-——- May 2.-...-- 13, 556 6, 245 1,118 4, 252 1, 941 
4,898 | 2,319 | 4, 204 | 1,885 May 9............| 13, 483 6, 133 1,131 4, 246 1, 973 
— | | = = Ge 13, 539 6, 128 1, 135 4, 300 1, 976 
Excess reserves: 
567 123 244 121 1940—April..........-.- 6, 003 3, 312 388 1, 494 809 
1, 453 214 435 221 Er Ft 6, 288 3, 389 477 1, 607 815 
887 106 196 90 SRE 6, 696 || 3, 594 547 | 1,703 851 
732 95 182 88 aie dina china 6, 752 || 3, 522 | 1,803 839 
387 68 122 54 II isin cnet 6,407 || 3,344 499 | 1,748 816 
249 61 114 53 September........| 6,582 || 3,324 570 | 1,821 866 
831 123 238 115 * RE 6, 864 3, 465 610 | 1,888 902 
254 47 78 31 November-_-__--___- 6, 830 3, 493 546 1, 895 897 
286 42 70 28 December - ..____- 6, 646 3, 443 476 1, 887 840 
162 45 75 30 1941—January___........ 6, 832 3, 505 381 2.016 930 
108 52 93 41 February......-.- 6, 422 3, 166 347 2,004 906 
304 45 66 20 ) es 6, 304 3, 203 272 1, 923 927 
acon Acne Merah ss: Paietere io eee : 5,883 || 2,812 295 | 1,885 891 
6, 220 | 1,021 | 1,912 891 Week ending (Friday): 
1941—Mar. 28...........| 6,014 3, 051 214 1, 852 898 
Pe Becdenwincs sn 5, 944 3, 030 225 1, 809 881 
pi Ay) Sapo res 5, 965 2, 961 220 1, 886 898 
PS DE ioc ctaal 4 5, 999 2. 889 291 1, 920 899 
Apr. 25 5, 754 2, 637 347 1, 893 877 
May 2 5, 797 2, 548 423 1,914 912 
May 9 5, 733 2, 450 432 1,910 942 
May 16 P5, 757 | 2, 439 425 | 1.948 945 
» Preliminary. 
! Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 

































































Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district : ; 
Gross demand Time Gross demand Time Gross demand Time 
Apr Mar. Apr. Mar. Apr. Mar. Apr. Mar. Apr. Mar. Apr Mar. 
a a 2, 499 2, 516 649 648 2, 364 2, 382 528 528 135 133 121 120 
NO Ae 18, 733 | 18,784 | 2,433 | 2,423 |} 11,553 | 11,521 | 11,099 | 11,092 319 316 499 494 
Seen 2,395 | 2,301 1,117} 1,114 2,125 | 2,036 655 653 270 265 462 461 
BI i aie 5 ees ta mee ee 2,957 | 2,878} 1,469] 1,461 2,670 | 2,504] 1,132] 1,125 287 284 338 336 
NN iia canicbi since diis @aiiulnate Aas 1,719 | 1,692 619 616 1,504} 1,481 421 418 214 210 197 198 
hen dink wiiindiceieins b54seuws ccwes wan 1,652 | 1,623 430 427 1,487 | 1,460 347 344 165 163 83 83 
RRS a ica PR ARG A ais 6,054 | 6,035 | 2,001 | 1,984 |} 12,423 | 12,386 | 11,169] 11,149 409 402 331 330 
Oe  REBSERS APS AA ee ee 1, 533 1, 479 436 428 1, 265 1, 218 314 308 269 261 122 120 
a es 809 828 371 371 635 654 200 201 174 174 170 170 
SS SEER R aa ei 322 321 1,332 | 1,307 211 210 347 345 lil 111 
| RRA 1,542 | 1,529 244 244 L167} 1.438 197 197 355 357 47 47 
EE Seas HSS 3,167 | 3,046 | 2,361 | 2,358 3,040 | 2,922 | 2,260 | 2,257 127 125 101 101 
RO ee 44,739 | 44,364 | 12,453 | 12,396 ? 21, 584 } 21, 134 | 18,534 | 18,483 | 3,072] 3,034] 2,584) 2,572 
1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 

548 FEDERAL RESERVE BULLETIN 











{Outside Treasury and Federal Reserve Banks. In millions of dollars} 



















































































l l 
a: Treas- | Subsid- Ti Federal Na- 
|| Gold ae Silver : eps : United | Federal < : 
End of month Total || certifi- Silver certifi- et AN bal Minor States | Reserve Reserve} tional 
mates | Fllars | “cates notes silver coin notes notes Bank bank 
| S| of 1890 | toin ‘ notes | notes 
EET ee 7,511 68 45 1, 508 1 375 164 260 4, 896 23 170 
ah ete nw 04 teeedecea 7, 559 68 45 1, 557 1 377 166 248 4, 906 23 168 
Se 7,710 || 67 46 1, 590 1 382 168 241 5, 025 23 167 
EES ie 7, 848 || 67 46 1, 582 1 384 169 248 5, 163 22 165 
Ns CL necencns | 7,883 |] 66 46 1, 565 1 386 172 249 5, 212 22 164 
RS | 8,059 || 66 47 1, 605 1 389 174 258 5, 334 22 162 
September-_----- ee ae | 8,151 66 48 1, 615 1 394 177 259 5, 409 22 161 
PN lek iin css aw wale 2 ae 65 48 1, 620 1 400 180 264 5, 541 22 160 
November.......................) 8522 || 65 49 | 1,658 1 407 183 275 | 5,705 21 159 
"SR 8, 732 || 65 50 1, 667 1 412 185 290 5, 883 21 157 
1941—January..............-- sna 8, 593 | 64 50 1, 595 1 403 183 278 5, 842 21 156 
SMR 053.0ks .dcac.2- 8, 781 || 64 50 | 1,635 1 406 184 273 | 5,985 21 155 
We asntereda ce ndseGanws 8, 924 | 64 | 51 1, 651 1 413 186 | 277 6, 106 21 154 
April_.--- 9, 071 | 63 | 51 1, 654 1 | 418 189 | 27 6, 247 21 153 
| | 
Back figures.—See Annual! Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Total Coin and small denomination currency ? Large denomination currency rn. 
End of month pene tae ) assort- 
aa || | } | ed ? 
Hon? |} Total ] Coin |} $13 | $2 $5 | $10 | $20 | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10, 000 
1940—March........- 7,511 || 5,414 |} 584 531 33 989 | 1,731 | 1,546 | 2,101 460 941 194 432 24 49 4 
Ea ae 7, 559 || 5, 437 588 534 34 992 | 1,739 | 1,551 | 2, 126 463 951 195 439 30 48 4 
| awe 7,710 || 5, 519 595 546 35 | 1,009 | 1,766 | 1,568 | 2,193 471 979 202 464 26 50 1 
} | ER eR ore 7, 848 || 5, 584 599 546 35 | 1,015 | 1,791 | 1,599 | 2, 264 485 | 1,013 210 481 26 50 2 
a a 7,883 || 5, 599 604 544 35 | 1,013 | 1,798 | 1,605 | 2, 286 489 | 1,025 211 486 26 49 2 
August........ 8, 059 || 5, 748 611 556 36 | 1,044 | 1,858 | 1,644 | 2,313 495 | 1,035 213 493 26 51 2 
September-___- 8, 151 |} 5,814 618 566 36 | 1,055 | 1,876 | 1,663 | 2,340 503 | 1,048 216 496 25 52 3 
October__-__---- 8, 300 |} 5,911 627 75 36 | 1,068 | 1,908 | 1,696 | 2,392 512 | 1,071 223 508 25 52 3 
November-.._-_--- 8, 522 || 6,098 639 591 38 | 1,107 | 1,977 | 1,748 | 2,426 | 523 | 1,089 225 512 26 51 3 
December ------ 8, 732 || 6, 247 648 610 39 | 1,129 | 2,021 | 1,800 | 2,489 538 | 1,112 227 523 30 60 4 
1941—January ___.....- 8, 593 || 6,094 635 577 37 | 1,091 | 1,973 | 1,781 | 2,502 540 | 1, 126 230 530 24 52 4 
February......- 8, 781 || 5, 243 641 582 38 | 1,116 | 2,041 | 1,826 | 2, 541 551 | 1,144 232 535 24 55 4 
7 8, 924 || 6,342 650 590 38 | 1,132 | 2,074 | 1,858 | 2, 583 560 | 1,163 238 543 24 56 1 
P| ERR Crome 9, O71 || 6, 430 658 595 39 | 1,135 | 2,112 | 1,892 | 2,642 573 | 1,197 241 550 25 56 a 






























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 



























































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 
{Held by Treasury and Federal Reserve Banks and in circulation. In {By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars] 
Silver : Fed- Ship- | Receipts Net 
dollars yo Unitea| eal Na- Year or month ments to| from ship- x. 
End of month | Total and iary Minor States Re- | tional Europe | Europe | ments 
silver silver | ©°!2 | notes | Serve bank 
bul- coin Bank | notes 
lion ! notes iis scamming saccidsaicbadnaied 21.5 
TR Re a ee Se 33.1 
Main diccisinsciiecaesiaciesitineinibicnesckdibasl 110, 2 
1940— March. .-_- 2,990 || 1,876 401 171 347 23 SE ednbeskbsctinaeududscdads 17.7 
BDOB iconsicn 2,999 || 1, 886 400 172 7 23 171 
_ Soe 3, 008 |} 1, 894 402 173 347 23 PS 3.5 
June........ 3, 014 |} 1,900 402 174 347 23 167 _ Se 11 
See 3, 024 || 1, 909 404 175 347 23 167 ae 5 
August_.._. 3, 036 |} 1,915 409 178 347 23 164 : ERE APS .6 
September.| 3,044 || 1,920 411 181 347 22 163 eee 3 
October_.._| 3,059 || 1, 931 415 183 347 22 162 Sepuemne?............. - 
November _} 3, 072 || 1, 937 419 187 347 22 160 ee as 
December-..| 3, 087 || 1,945 425 189 347 22 159 TERI a 
SEE eR eR 
1941—January....| 3,097 || 1,953 427 191 347 22 158 
February...} 3, 102 |} 1, 959 428 192 347 21 156 | 1941—January__.............- i ea A eee 
March.....- 3, 109 || 1, 965 429 193 347 21 155 IS SORES “Aas ‘$e ees as 
April.....-- 3, 122 |} 1,971 434 194 | 347 21 154 | Sa ora: Q) tl) ea () 
SS i Se SOS i aa (}) Si Sere 
1 Includes silver held against silver certificates amounting to $1,895,- 
000,000 on Apr. 30, 1941 and $1,818,000,000 on Apr. 30, 1940. 1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars] 














Net 
gain or 
Gold Increase Net loss (—) | Domes- 
Period stock in total old through | tic gold 
aie at end gold -— * ear- produc- 
of period | stock po marking | tion 
trans- 
actions 
SRE L 4,202.5 | 1,133.9 82. 6 92.9 
RR 10,125 | 1,887.2} 1,739.0 a 110.7 
yea 2 11, 258 1, 132.5 1, 116.6 —85.9 131.6 
ER eS 2 12, 760 1, 502.5 1, 585. 5 — 200. 4 143.9 
RR eS 14,512 | 1,751.5] 1,973.6 | —333.5 148. 6 
__, Sa ae 17,644 | 3,132.0 | 3,574.2] —534.4 161.7 
ARNE S See 21, 995 4, 351.2 4, 744.5 —644.7 168. 1 
1939—November-.- 17, 358 267.1 168.0 90.9 14.9 
December -- 17, 644 285. 1 451.2 | —200.8 13.4 
1940—January - --- 17, 931 287.5 236. 4 40.0 13.6 
February - -- 18, 177 246.0 201.4 37.0 11.4 
March..-_-- 18, 433 256. 0 459. 8 —213.4 12.0 
Ss 18, 770 336. 9 249. 9 67.2 13.0 
ER 19, 209 439.0 435. 1 —36.7 14.1 
ES. 19, 963 754.2 | 1,163.0 | —437.2 10.9 
SE cite nine 20, 463 499.4 520.0 —55.1 16.0 
August. .... 20, 913 450. 2 351. 6 67.0 12.3 
September -- 21, 244 331. 6 334. 1 36. 6 13.3 
October - - -- 21, 506 261.1 326. 0 —117.9 19.0 
November_- 21, 801 295. 2 330. 1 —39. 5 16.4 
December -. 21, 995 194.0 137.2 7.4 16.1 
1941—January-_-___- 22, 116 121.7 234, 2 —52.8 13.5 
February --- 22, 232 115.4 108. 6 —46. 2 12.6 
March __..-- 22, 367 135. 4 118.6 . 12.0 
Apti.......- f 22, 506 138. 5 172.0 $—10.5 P12.4 
May 1-28?__ 22, 573 66. 8 34.1 3 —3,8 j.......... 




















» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

2 Includes gold in the Inactive Account amounting to $27,000,000 on 
December 31, 1936, and $1,228,000,000 on December 31, 1937. 

3 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count, in millions of dollars: April 30—1,916.9; May 28—1, 920. 8. 


Note.—Figures for domestic production of gold are those published 
in table, R 585 adjusted to exclude Philippine Islands production re- 
ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 











Member Nonmember 
Total, banks banks 
bl 
yanks ; 
? Na- In- Not 
tional State sured ? | insured 

Number of banks suspended 
I ahs i alloy ain daca 57 1 
ESP cape Cann 7 are pay ae 34 4 
Sia tietinteditninwee aienielen 44 1 
SURE e Ea gaees e 59 4 
RE: SR REED SARA 55 1 
eR SE pert agin 42 4 
ER a SNS i 22 1 
1941—Jan.—April.__.____. 5 2 

Deposits of suspended banks 

(in thousands of dollars): * 
Ns biicthiandernd iuek etait 36, 937 40 
Pe nidiiecd wecakay cube be 10, 015 5, 313 
TN to ina Stak 11, 306 507 
SR AE 19, 723 7, 379 
Di csharitecdursih inl sciu sabi cackaactl 13, 012 36 
RE ie Saree 34, 998 1, 341 
SAORI Sa 5, 943 256 
1941—Jan.-April__._.._-- 2, 436 1, 933 























1 Represents banks which, during the periods shown, closed tem- 

rarily or permanently on account of financial difficulties; does not 

clude banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

? Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures —See Annual Report for 1937 (table 76). 
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MOVEMENT OF GOLD TO AND FROM UNITED STATES' 


[In thousands of dollars] 

















1941 
From or to— April March Jan.-Apr 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports | ports | ports ports 
NE 5 3. ZcahStah web Meee Coe tha ceudteds ces Ceca en es | pees 
IIRL... cintaiies is ocxinicd dbshiain m tie eecnicaie Re oe aot 
1 EERO LEA FEC SAS ERTS ages Las a. | ee 
SERRE, EERE rie it aah RER Baws | RRR 
United Kingdom___. , | Senco kee Riel....... 
if i A RRR aa SRS Aes ae, ae 11, 996)....... 
NE eae 20, 218 2} 95, 621 2| 244, 252 13 
DEON. 5 5s cel wcs ax |; See 866)... _-- se 
Central America __.__ _. . eae eeepc &. ae 
West Indies and 
Bermuda_........-- ae ee 269 2 
Argentina...........- ee Psat Ee 
NR ining wrte'kakamiantid OT: SRE CES NSO Sear 
| ERS, EN: WEP RRS SNe \, ERS 
Uo. s ak aerate ae ask . <; ee a | aaa 
Colombia__...-.--.--- {aa eee a ee 
TE a | Se TE i” ae 
EES ROe ae paere Re REE 3, 227 ici 
Venezuela______...__- | ESS 413}. ..... fh ' Sear 
British Guiana_..___- aaa ae 
FO RE ea | Sa . ec. 8 | GR 
New Zealand__-__--.-- eae | | es (oe 
British Oceania_ --__- aS | PER (2 | See 
SIRS: SR aaas SR, GS SSS Ree 4, 09H. 4. 
Netherlands Indies__- 1031... ... aM | 
China and Hong 
DE ROE , 5 | eae SS, ES 2, 981 e 
NNN ai fale BA ia ny EE 3, 046] ......- DAG... 
Philippine Islands__..| 3, 587)____- 3, 985 1 13, 529 1 
South Africa..........| 182, 256]. _.._.. Se 284, 875). .... 
All other countries -_- RRS, Sena | ae 
| RE re 2} 118, 569 3] 633, 424 15 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 


Back figures.—See table, p. 585 and Annual Report for 1937 (tables 
31 and 32). 


BANK DEBITS 
Debits to deposit accounts, except interbank accounts. 
{In millions of dollars] 








Total, 140 133 
all New other other 

Year and month report- ||} York lead- | report- 

ing City ing ing 
centers centers ! |centers? 
982, 531 |) 603,089 | 331,938 | 47, 504 
461, 889 || 208, 936 | 219, 670 33, 283 
469, 463 || 197, 836 5, 36, 421 
405, 929 || 168,778 | 204,745 | 32,406 
423, 932 |} 171,382 | 218, 298 34, 252 
445, 864 || 171, 582 | 236,952 | 37,330 
37,769 || 15,201 | 19,537 3, 031 
7, 780 15, 519 19, 250 3,010 
37, 257 14, 536 19, 659 3, 063 
35, 005 13,110 | 18, 850 3, 045 
35, 959 13, 612 19, 244 3, 103 
32,844 || 11,604] 18,314] 2,926 
33, 812 12, 594 8, 267 2, 951 
9, 695 14,952 | 21, 365 3, 378 
, 088 14,952 | 20,819 3, 317 
46, 673 18,626 | 24,327 3, 721 
, 133 15,147 | 22, 498 3, 488 
, 783 268 | 19, 457 3, 057 
44, 558 17,402 | 23, 586 3, 570 
42, 237 15, 657 23, 074 3, 505 

















1 Seg centers for which bank debit figures are available begin- 
ag ey 1919, except that one substitution was made in 1920 and one 
n 1928. 

2 Centers (other than the 141 centers) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
been 133 since 1936. 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals by 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES - 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 









































































































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ! 
{In millions of dollars} 
Nonmember 
Member banks banks 
Member banks Nonmember banks 
Call date Total ituneed Other an 
utual} non- 
Total es State | savings| mem- Call date banks Na- Mutual| Other 

banks ber Total tional State | savings | nonmem- 

banks banks |ber banks 

1929—June 29_____. 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29__.| 53, 852 || 32, 284 |} 19,411 | 12,873 8, 983 12, 584 

Dee. 31_...-- 24, 630 8, 522 7, 403 1,119 609 15, 499 Dec. 31...| 55, 289 || 33,865 || 20,290 | 13, 575 8, 916 12, 508 

1933—June 30_._._- 14,519 }| 5,606 || 4,897 709 576 8, 337 | 1933—June 30._.| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 

Dec. 30_....- 15, O11 6,011 5, 154 857 579 8, 421 Dec. 30._.| 38, 505 || 23,771 || 15, 386 8, 385 9, 708 5, 026 

1936—June 30___.__ 15,752 || 6,400 |} 5,368 | 1,032 566 8, 786 | 1936—June 30_..| 51, 335 || 34,098 || 21,986 | 12,112 | 10,060 7, 178 

Dec. 31.....- 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31...| 53, 701 || 35,893 || 23,107 | 12, 786 10, 143 7, 666 

1937—June 30_____- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30_..| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 

Dee. 31.._... 15, 393 |} 6,341 || 5,260] 1,081 563 8, 489 Dec. 31..-.| 52,440 || 34,810 || 22,655 | 12,155 | 10, 257 7, 373 

1938—June 30___._- 15, 287 6, 338 5, 242 1, 096 563 8, 386 | 1938—June 30...| 52,195 || 34,745 || 22,553 | 12, 193 10, 296 7, 153 

Dee. 31_..--- 15, 206 6, 338 5, 224 1,114 556 8, 312 Dee. 31...| 54, 054 || 36,211 || 23,497 | 12,714 19, 365 7, 478 

1939—June 30_____- 15, 082 6, 330 5, 203 1, 127 553 8, 199 | 1939—June 30__.| 55,992 || 38,027 || 24, 534 | 13, 493 10, 521 7, 444 

Dec. 30_...-- 15, 037 6, 362 5, 187 1, 175 552 8, 123 Dec. 30...| 58, 344 || 39,930 || 25,661 | 14, 269 10, 613 7, 801 

1940— Mar. 26__.__. 15, 006 6, 377 5, 178 1, 199 551 8, 078 | 1940—Mar. 26...| 59,017 || 40,579 || 25,911 | 14, 667 | 3 10, 544 37, 895 

June 29_..__- 14,953 |} 6,398 |} 5,164 | 1,234 551 8, 004 June 29.._| 60, 582 || 42,039 || 26,931 | 15,108 | 10,631 7,912 

Dee. 31 .._._- 14, 895 6, 486 5, 144 1, 342 551 7, 858 Dec. 31 ...| 65,021 || 46,007 || 29,214 | 16, 793 10, 658 8, 356 

1941—Apr. 44___.__- cianscuae @ GES 6.108) EO 1941—Apr. 4¢...|.......- 46,179 |] 29, 467 | 16,712 |_._....._|..-.--.._- 

For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
Invest- Invest- . 
Total Loans | ments Total Loans | ments 
Invest- Invest- 
Total Loans | ments | Total Loans | ments 

1929—June 29_...........--. 58,474 || 41,531 | 16,943 |} 35,711 |} 25,658 | 10,052 9, 556 5, 892 3, 664 | 13, 207 9, 981 3, 227 
Ey Mitith sncceresacen 58,417 || 41,918 | 16,499 |} 35,934 |} 26,150 9, 784 9, 463 5, 945 3,518 | 13,020 9, 823 3, 197 ; 

1933—June 30_...........-.- 40,076 || 22,203 | 17,872 || 24,786 || 12,858} 11,928 | 10,044 5,941 4, 103 5, 246 3, 404 1, 841 

oo) aa 40,319 |} 21,977 | 18,342 || 25,220 |! 12,833 | 12,386 9, 985 5, 906 4,079 5, 115 3, 238 , 877 
1986—June 30_.............. 48,458 |} 20,679 | 27,778 || 32,259 || 12,542 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 i 
5g | RAS 49, 524 |} 21,449 | 28,075 |] 33,000 |} 13,360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 5 

1987—June 30__...........-- 49,696 || 22,514 | 27,182 || 32,739 || 14,285 | 18,454] 10,180 5, 002 5, 178 6, 778 3, 227 3, 550 

ON Ee 48, 566 22, 198 26, 368 31, 752 13, 958 17, 704 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 

1988—June 30_.............. 47,381 || 21,130 | 26,252 || 30,721 12,938 | 17,783 | 10,196 4, 961 5, 235 6, 465 3, 231 3, 234 

Ey SS 48,929 || 21,354 | 27,575 || 32,070 || 13,208 | 18,863 | 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 

1989—June 30...........-... 49,616 || 21,318 | 28,209 || 32,603 || 13,141 | 19,462] 10,342 4, 931 5, 411 6, 671 3, 245 3, 425 

/ Eee , 22,169 | 28,716 |} 33,941 13,962 | 19,979 | 10,314 4, 961 5, 353 6, 630 3, 246 3, 384 

1940—Mar. 26............... 51,135 |} 22,190 | 28,945 || 34, 163 13,939 | 20, 224 | 3 10, 226 4, 922 5,304 | 36,746 3, 329 3, 417 

 \ SESE: 51, 335 22, 341 28, 995 34, 451 13,969 | 20,482 10, 188 4, 926 5, 262 6, 696 3, 445 3, 251 

4 SE aie 54, 188 23, 741 30, 448 37, 126 15, 321 21, 805 10, 248 4, 959 5, 289 6, 815 3, 461 3, 353 

ee og ES NE Bee lekee Meee i eh ea "sR SCS Sa weber Mak SARS LNT aah, ek 

1 Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 

= ot ro og eed to June 1940 the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 

te bank abstracts. 
3 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 
condition reports among ‘‘Other assets.”” The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100, - 





’ res vely. 
3 One ank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks” column. 
4 Figures for ‘All banks’’ not available. 
Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans ! Investments ! 





Loans for U. 8. Government obligations Obli 
Com- purchasing ti : 

mer- or = ra ga ~ Be 
cial securities rect States 


and and 
in- To polit- 
dus- brok- ical 
trial? ers T sub- 
and divi- 
deal- sions 





Call date 























Total—All 
Member Banks 


1929—Dec. 31. _|35, 934 
1933—June 30__|24, 786 
1938—June 30__|30, 721 
Dec. 31__|32, 070 
1939—June 30__}|32, 603 
Oct. 2 6__|33, 075 
Dec. 30__|33, 941 
1940— Mar. 26 */34, 163 
June 29_ {34,451 
Dee, 31 |37, 126 
1941—Apr. 48. __/38, 983 


New York 
City? 


1929— Dee. 31-_- 
1933—June 30_- 
1938 —June 30__ 


Dec. 31. 
1939—June 30- 
Oct. 26 
Dec. 30 - 
1940— Mar. 268 
June 29__ 
Dec. 31 
1941—Apr. 48__- 
City of 
Chicago? 
1929— Dec. 31- 


1933—June 30_- 
1938 —June 30_. 


+h ne, ity 
BESSIEzE 


ge 
F 





PNP 
_ 
=) 
a 


Ba 
a 


238 


Dee. 31_- 
1939—June 30__ 
Oct. 2 4__ 
Dec. 30 
1940 —Mar. 268 
June 29_ 
Dee. 31 
1941—Apr. 4°__- 


Reserve City 
Banks 


1929 De: 31 
1933 -June 30 - 
1938—June 30. 
Dee. 31- 
1939—June 30. 
Oct. 26 
Dec. 30_- 
1940— Mar. 26° 
June 29 
Dec. 31 
1941—Apr. 4°_.. 


Country 
Banks 


1929— Dee. 31_- 
1933—June 30__ 
1938—June 30_ 
ec. 31_- 
1939—June 30__ 
Oct. 2. 
Dec. 30. 
1940 — Mar. 26° 
June 29_ 


Dec. 31 
1941—Apr. 4°___ 


PNYNYNNYNR eee 
Pw —So> 
24HRNS 
SURSARS 


3 
3 
3 


S 
> 
= 
oo 


ae 


COON OH ON 
& 
to 


of > > > > PP 90 
a i ly 
ZSSSZEE 

BE 


ay 


02 29 90 99 29 59 50 99 
a 
3232 


on gn gn 
In 
wus 


694 






































> 
=! 



































1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLEJIN for April 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

2 Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the 
total amount of ‘Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937. 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

6 Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





| ! 
Bal- | De- Mr in Dementte 
ances | mand| vid- : vid- |g anks 
— de- | uals, | dg uals, ee g 
o- | posits| part- part- to 
mestic} ad- | ner- _- ner- — — 
vanks!/justed?) ships, cers’ ships, | oub- ings 4 
and i and at 
- checks divi- 
onl etc.3 cor- | sions 
pora- pora- 
tions tions 


Call date 








Total—All 
Member Banks 


1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 
New York 
City § 
5, 847 5 | 1929—Dec. 31 
4, 676 96 67 8 1933—June 30 
6, 900 694 1938—June 30 
7, 273 2, 68 593 Dee. 31 
8, 281 288 2, 992 , 1939—June 30 
8, 812 Oct. 2 
9, 030 3, 542 69. Dec. 30 
9, 652 7 1,601 | 1940—Mar. 26 
10, 283 ! ‘ 3, t 1, 599 June 29 
11, 357 f , 032 , 61 Dec. 31 
11, 629 5 { oie & 55 1941—Apr. 4 


City of 
Chicago § 
1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 
Reserve City 
Banks 


1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 


Country 
Banks 


1929— Dee. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 


z 


17, 526 
11, 830 
19, 816 
293 | 21, 119 
22, 448 
23, 983 
24, 604 
24, 965 
26, 397 
29, 576 
66, 340 576 |29, 752 
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164 é 
1, 184 | 187 by f g 33 | 633 
63,044 | 8,039 , 886 | 1, 269 | 163 6, 006 142 31 6 677 
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1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.’’ Since Oct. 25, 1933, 


includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.’ 
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. : 
3 Includes ‘‘Due to Federal Reserve Banks (transit account),”” known as “‘ Due to Federal Reserve Banks (deferred credits)’’ prior to Dec. 31, 1935 
4U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
5 Central reserve city banks. 
6 Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 


JUNE 1941 








WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars.) 


























| Loans Investments 
Loans for U. 8. Government obligations 
Com- purchasing 
Total mer- or 
roy Ym ° securities 
Date or month on - pen Real | Loans Other 
in- || Total || @us- | mar- estate| to | Other) nota) secu- 
vest- trial, | ket To loans | banks loans Guar- rities 
ments and | paper | brok- Total || Bills | Notes} Bonds} an- 
agri- ers To teed 
cul- and | others 
tural deal- 
ers 
646 || 4,414 335 624 474 | 1,182 48 | 1, 569 |14, 843 |/11, 339 575 | 1,839 | 6,527 | 2,398 | 3, 504 
309 || 4, 993 303 534 463 | 1, 229 40 | 1,747 |16,079 ||12, 438 734 | 2,019 | 6,951 | 2,734 | 3,641 
295 || 5,051 310 471 460 | 1,229 36 | 1,738 |16, 366 ||12, 689 705 | 2,188 | 7,048 | 2,748 | 3,677 
408 || 5, 186 317 440 458 | 1,231 35 | 1,741 |16, 908 ||13, 138 729 | 2,565 | 7,085 | 2,759 | 3,770 
9, 698 || 5,374 335 503 455 | 1,227 38 | 1,766 |17, 095 ||13, 299 896 | 2,452 | 7,190 | 2,761 | 3,796 
849 || 5, 351 482 450 | 1, 230 41 | 1,789 |17, 421 |/13, 628 847 | 2,185 | 7,701 | 2,895 | 3,793 
495 || 5,227 319 478 455 | 1, 232 36 | 1,748 |16, 955 |/13, 100 727 | 2, 555 % 052 | 2,766 | 3,855 
592 || 5, 287 323 502 455 | 1,229 39 | 1,757 |17,076 ||13, 232 840 | 2,554 | 7,064 | 2,774 | 3,844 
689 || 5,374 332 498 458 | 1, 229 39 | 1,759 |17,055 |/13, 285 909 | 2,545 | 7,065 | 2,766 | 3,770 
714 || 5,414 340 471 455 | 1, 226 37 | 1,771 |17, 129 |/13, 343 970 | 2,347 | 7,271 | 2,755 | 3,786 
798 || 5,420 343 542 453 | 1, 226 37 | 1, 17, 120 ||13, 334 864 | 2,360 | 7,359 | 2,751 | 3, 786 
828 || 5, 465 347 504 454 | 1, 228 52 | 1,778 |17, 124 |/13, 331 742 | 2,183 | 7,653 | 2,753 | 3, 793 
846 || 5, 494 347 497 455 | 1, 228 39 | 1,786 |17, 292 ||13, 477 868 | 2,181 | 7,677 | 2,751 | 3,815 
871 || 5, 530 350 485 449 | 1, 229 39 | 1,789 |17, 202 ||13, 494 878 | 2,179 | 7,682 | 2,755 | 3, 798 
831 || 5, 509 355 461 445 | 1,231 37 | 1,793 |17, 715 |/13, 911 878 | 2,191 | 7,741 | 3,101 | 3,804 
,870 || 5,532} 354] 465} 445] 1,235 40 | 1,799 |17, 13,927 || 869 | 2,190 | 7,753 | 3,115 | 3,753 
9, 892 || 5, 568 356 444 442 | 1, 234 36 | 1,812 |17, 709 ||14, 021 931 | 2,208 | 7,771 | 3,111 | 3,688 
9,953 || 5, 604 359 445 443 | 1, 237 40 | 1,825 |17, 789 ||14, 089 961 | 2,220 | 7,771 | 3,137 | 3,700 
10, 046 || 5, 639 360 455 447 | 1, 237 40 | 1,868 |17, 752 |/13, 991 975 | 2,217 | 7,780 | 3,019 | 3, 761 
2, 965 || 1, 686 lll 482 160 119 41 366 | 6,143 || 4,838 170 888 | 2,527 | 1,253 | 1,305 
3, 074 || 1,901 90 381 168 115 26 393 | 7,001 || 5,755 285 | 1,082 | 2,824 | 1, 564 | 1,336 
1941—January-_-.-....- 10, 350 || 3,049 || 1,926 93 331 169 113 24 393 | 7,301 || 5,913 170 | 1,239 | 2,923 | 1,581 | 1,388 
February-_------ 10, 712 || 3,063 || 1,983 90 300 166 112 23 389 | 7, 649 || 6, 183 149 | 1,498 | 2,947 | 1,589 | 1, 466 
March._..__..._.|10, 916 || 3, 209 || 2,058 96 357 165 lll 29 393 | 7,707 || 6, 237 227 | 1,471 | 2,961 | 1,578 | 1,470 
SPEER ae 11, 263 || 3, 229 || 2, 090 96 341 163 112 32 395 | 8, 034 || 6, 578 351 | 1,374 | 3,185 | 1,668 | 1,456 
1941—Feb. 26.........- 10, 776 || 3,100 || 1,989 89 332 166 111 23 390 | 7,676 || 6,151 158 | 1,516 | 2,888 | 1,589 | 1, 525 
| = ee 10, 843 || 3,159 || 2,022 91 348 165 111 29 393 | 7, 684 || 6, 168 147 | 1,523 | 2,901 | 1,597 | 1,516 
pO : Saas 10, 892 || 3,223 || 2,075 354 166 111 29 392 | 7,669 || 6,219 211 | 1,522 | 2,903 | 1,583 | 1,450 
BROR.. WOsccincased 10, 3, 204 || 2,070 101 336 165 lll 28 393 | 7,704 , 253 270 | 1,429 | 2,991 | 1,563 | 1,451 
Mar. 26.....-..-. 11, 022 || 3, 250 || 2,064 97 391 165 112 28 393 | 7,772 || 6,309 278 | 1,411 | 3,050 | 1,570 | 1,463 
ee ee 11, 053 || 3, 252 || 2,073 97 370 165 111 42 394 | 7,801 || 6,334 250 | 1,340 | 3,168 | 1,576 | 1,467 
OS eae. 11, 132 |} 3, 225 || 2, 084 96 344 165 112 30 394 | 7,907 || 6, 430 318 | 1,359 | 3,173 rf 1, 477 
> Ree 11, 155 || 3, 226 |} 2,095 93 337 164 lil 30 396 | 7,929 || 6,471 345 | 1,366 | 3,174 | 1,586 | 1,458 
Ae Sear . 456 || 3, 202 || 2,088 94 323 162 112 28 395 | 8, 254 || 6, 799 409 | 1,390 | 3,207 | 1,793 | 1,4 
ps Ay Neyer 11, 517 || 3, 238 |} 2, 109 98 330 160 113 32 396 | 8, 279 || 6, 858 437 | 1,414 | 3, 203 | 1, 1, 421 
DOO Canckcconne 11, 530 || 3, 244 || 2,123 95 317 160 114 29 406 | 8, 286 || 6,911 459 | 1,434 | 3,211 | 1,807 | 1,375 
8 Ree ae 11, 616 || 3, 251 || 2, 127 91 318 160 114 32 409 | 8, 365 || 6, 983 500 | 1,451 | 3,212 | 1,820 | 1,382 
BENG Bi tcecvcc 11, 635 || 3,321 |) 2,149 89 332 163 113 32 443 | 8,314 || 6,879 486 | 1,454 | 3,206 | 1,733 | 1,435 
oa York 
ity 
1940—April__...-...--- 14, 381 || 5,681 || 2,728 224 142 314 | 1,063 7 | 1,203 | 8, 700 || 6, 501 405 951 | 4,000 | 1,145 | 2,199 
December .--__-- 15, 223 || 6, 235 || 3,092 213 153 295 | 1,114 14 | 1,354 | 8, 988 |) 6, 683 449 937 | 4,127 | 1,170 | 2,305 
1941—January-......-- 15, 311 || 6,246 || 3, 125 217 140 291 | 1,116 12 | 1,345 | 9,065 || 6,776 535 949 | 4,125 | 1, 167 | 2, 289 
February._._.--- 15, 604 || 6,345 || 3, 203 227 140 292 | 1,119 12 | 1,352 | 9, 259 || 6,955 580 | 1,067 | 4,138 | 1,170 | 2,304 
a 15, 877 || 6,489 || 3, 316 239 146 290 | 1,116 9 | 1,373 | 9,388 |} 7,062 669 981 | 4,229 | 1,183 | 2,326 
) SRS 16, 007 |} 6,620 || 3, 416 255 141 287 | 1,118 9 | 1,394 | 9,387 || 7,050 496 811 | 4,516 | 1,227 | 2,337 
1941—Feb. 26._....---- 15, 674 || 6,395 || 3, 238 230 146 289 | 1,121 13 | 1,358 | 9,279 || 6,949 569 | 1,039 | 4,164 | 1,177 | 2,330 
eS 15, 825 || 6,433 || 3, 265 232 154 290 | 1,118 10 | 1,364 | 9,392 || 7,064 693 | 1,031 | 4,163 | 1,177 | 2,328 
.|15, 852 || 6,466 |) 3, 299 236 144 292 | 1,118 10 | 1,367 | 9, 386 || 7,066 698 . 4,162 | 1,183 | 2,320 
15, 935 || 6,510 || 3,344 239 135 290 | 1,115 9 |- 1,378 | 9, 425 || 7,090 700 918 | 4,280 | 1,192 | 2,335 
15, 896 || 6, 548 || 3, 356 246 151 288 | 1,114 9 $ 9, 348 || 7,025 586 949 | 4,309 | 1,181 | 2,323 
15, 899 || 6, 576 || 3,392 250 134 289 | 1,117 10 | 1,384 | 9,323 || 6,997 492 843 | 4,485 | 1,177 | 2,326 
16, 006 || 6,621 || 3,410 251 153 290 | 1,116 9 | 1,392 | 9,385 || 7, 047 550 822 | 4,504 | 1,171 | 2,338 
, 008 || 6,645 || 3, 435 257 148 285 | 1,118 9 | 1,393 | 9,363 || 7,023 533 813 | 4,508 | 1,169 | 2,340 
16, 090 || 6,629 || 3, 421 261 138 283 | 1,119 9 | 1,398 | 9,461 || 7,112 469 801 | 4,534 | 1,308 | 2,349 
16, 033 || 6,632 || 3, 423 256 135 285 | 1,122 8 | 1,403 | 9,401 || 7,069 432 776 | 4,550 | 1,311 | 2,332 
16, 071 || 6,648 || 3,445 261 127 282 | 1,120 7 | 1,406 | 9,423 || 7,110 472 774 | 4,560 | 1,804 | 2,313 
16, 126 || 6,702 || 3,477 268 127 283 | 1,123 8 | 1,416 | 9, 424 || 7, 106 461 769 | 4,559 | 1,317 | 2,318 
16, 163 || 6,725 || 3, 490 271 123 284 | 1,124 8 | 1,425 | 9,438 || 7,112 489 763 | 4,574 | 1, 286 | 2,326 




































































Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for Decem 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars.| 











yur y on. a Time ym ne . eg 
except interban except interban eposits 
Re- 
— Bal- Lo —_ = “ — “ 
wit ances | man vid- vid- anks a 
Fed. | Cash | With | "de | uals, | States| Certi- uals, | States Bor- | ‘ita 
eal in do- | posits | part- — me U. 8. | part- and ww) Date or month 
Re- | Y8Ult | mestic| ad- | ner- rm oh. | GOv- | ner- i geay = ings | ounts 
serve banks |justed'| ships, b > | ern- | ships, : 
Banks and | Si ' oats ment?| and - ings?! De Tim banks 

cor- ches etc. cor jw mand ‘ 

pora- F pora- 

tions tions 








Total 101 Cities 


10, 661 465 | 3,229 |19, 515 |19, 058 | 1, 403 461 561 | 5, 147 186 20 | 8, 295 117 725 1 | 3,735 |1940—Apri 

11, 824 556 | 3,361 |22, 299 |22,098 | 1, 505 560 433 | 5, 189 210 25 | 8, 809 113 674 1 | 3,824 December 
12, 109 530 | 3,404 |22, 757 | 22,303 | 1, = 482 318 | 5,244 190 24 | 9,039 117 653 2 | 3,824 |1941—January 
11, 765 520 | 3,381 }23,092 |22,511 | 1,673 484 331 | 5, 262 193 24 | 9,005 117 one 3, 834 February 
11,714 515 | 3,468 |23, 324 |22,826 | 1,657 489 328 | 5, 282 173 26 | 9,180 115 645 1 | 3,833 March 

11, 371 510 | 3,472 |23, 515 |22,947 | 1, 769 491 390 | 5, 275 172 25 | 9, 077 114 645 3 | 3,847 April 


12, 003 530 | 3,473 |23, 431 |22,812 | 1,820 554 332 | 5, 273 179 26 | 9, 137 116 OOP Pisccnns 3, 836 |1941—Feb. 26 


11, 910 509 | 3,427 |23, 362 |22,811 | 1,692 435 333 | 5,295 174 25 | 9, 208 114 644 1 | 3,842 Mar. 5 
11, 976 527 | 3,472 |23, 487 |23, 155 | 1,585 465 328 | 5, 285 175 26 | 9, 236 115 649 1 | 3,832 Mar. 12 
11, 533 505 | 3,490 |23, 186 |22, 690 | 1, 624 554 330 | 5, 275 172 26 | 9, 161 117 649 1 | 3,827 Mar. 19 
11, 438 517 | 3,480 |23, 259 |22, 647 | 1,725 503 322 | 5, 271 171 26 | 9,115 116 636 1 | 3,831 Mar. 26 
11, 315 491 | 3,588 |23, 093 |22, 518 | 1,747 527 396 | 5, 269 171 25 | 9, 228 115 | ee 3, 839 Apr. 2 
11, 428 §21 | 3,439 |23, 430 |22,716 | 1,709 442 390 | 5, 286 171 24 | 9, 054 114 644 5 | 3,844 Apr. 9 
11, 668 501 | 3, 548 |23, 577 }23, 245 | 1, 688 475 389 | 5, 280 168 26 | 9, 265 113 653 1 | 3, 847 Apr. 16 
11, 235 522 | 3,400 |23, 762 |23,085 | 1.797 497 388 | 5, 274 168 25 | 8,910 113 653 1 | 3,850 Apr. 23 
11, 208 516 | 3, 386 |23, 712 123,173 | 1,903 514 386 | 5, 269 181 26 | 8,929 114 643 6 | 3,855 Apr. 30 
11, 124 532 | 3, 437 |23,616 |22,804 | 1,845 397 394 | 5, 255 183 26 | 9, 047 114 661 2 | 3, 862 May7 
11, 125 554 | 3,484 |23,846 |23, 378 | 1,847 412 395 | 5, 247 186 26 | 9, 067 115 661 1 | 3,861 May 14 
11, 433 535 | 3, 530 |24, 265 |23, 642 | 1,839 520 397 | 5, 242 182 26 | 9, 053 116 658 1 | 3,862 May 21 


New York City 
























































6, 259 78 95 | 9,087 | 9, 154 246 282 45 661 > ea 3, 640 |-...--- gee 1,496 11940—April 

6, 683 96 85 |10, 351 |10, 489 326 340 29 677 gee 2 Barter Soe 1, 507 December 

6, 809 87 85 |10, 578 | 10, 602 330 287 19 690 | ee 2 ae 504 |_..._..} 1,502 |'941—January 

6. 514 84 93 |10, 765 |'0, 758 345 290 14 707 OP tisdsss ED BebAdies | fe 1, 507 February 

6, 622 83 120 |10, 982 |11, 054 313 294 14 717 ), — 0 Se Feasuu. a 1, 507 March 

6, 202 82 116 |10, 987 |11, 064 307 282 18 719 yp Loe 3, 862 |-....-.- BaP t-ckkses 1, 511 April 

6, 729 87 102 |10, 985 |10, 931 440 340 16 7il ae i eee Eee 1, 506 |1941—Feb. 26 

6, 756 82 99 |11,007 |11, 095 330 251 14 719 , 2 ae 2 2 ae 5 ees 1, 510 Mar. 5 

6, 755 85 101 |11, 038 }11, 111 308 283 14 720 . | eee -< | Ses eg ee 1, 506 Mar. 12 

6, 532 81 124 |10, 880 |10, 968 300 340 14 715 _ § ees | oe a ee 1,505 | ~ Mar. 19 

6, 446 84 157 {11,001 |11, 042 316 303 13 714 en Sy G80 f....... Ge Siccteu 1, 506 Mar. 26 

6, 472 7 157 |11, 026 |11, 100 289 304 19 713 eae 3, 934 }....-.. _ 2 eee 1, 510 Apr. 2 

6, 315 84 120 |10, 994 |10, 995 276 251 18 727 | Ree Og ee 3 a ae 1, 510 Apr.9 

6, 354 81 116 |10, 941 |11,092 272 265 18 721 , 2 eee oS ee See ticnceu 1,510 Apr. 16 

5, 981 83 97 |11,026 |11, 056 311 287 17 716 2 eee S702 |-..<... ee 1, 511 Apr. 23 

5, 888 &4 88 |10,946 |11, 079 386 301 18 716 Be Bcd dam ok) SU Beaion es Bee Sonweces 1,515 Apr. 30 

5, 800 86 86 |10, 843 |10, 821 333 206 19 705 . 2 (< Seeee Pe Sosccows 1, 518 May 7 

5, 745 89 89 |10,905 {11,016 342 213 18 701 Be touiec~ SU Binticoe 606 |.......} 1,517 May 14 

6, 001 85 105 }11, 181 |11, 281 370 226 19 698 eee 3, 833 |-...-- 596 |...---- 1, 519 May 21 
Outside 

New York City 

4, 402 387 | 3,134 |10,428 | 9,904 | 1, 157 179 516 | 4, 486 159 20 | 4, 655 117 62 1/2 1940— A pril 

5, 141 460 | 3, 276 |11,948 |11,609 | 1,179 220 404 | 4,512 167 25 | 4,984 113 58 1 | 2,317 December 

5, 300 443 | 3.319 |12,179 |11, 701 | 1, 207 195 299 | 4, 554 148 24 | 5,110 117 59 2 | 2,322 |!941—January 

5, 251 436 | 3, 288 {12,327 |11, 753 | 1,328 194 317 | 4, 555 144 24 | 5, 166 117 i. oo 2, 327 February 

4, 092 432 | 3,348 |12,342 |11,772 | 1,344 195 314 | 4, 565 141 26 | 5, 252 115 56 1 | 2,326 March 

5, 169 428 | 3,356 |12, 528 {11,883 | 1, 462 209 372 | 4, 556 145 25 | 5,215 114 60 3 | 2,336 April 

5, 274 443 | 3,371 {12,446 |11, 881 | 1,380 214 316 | 4, 562 141 26 | 5, 230 116 | 2 BAL 2, 330 |1941—Feb. 26 

5, 154 427 | 3,328 |12, 355 ti, 716 | 1,362 184 319 | 4, 576 142 25 | 5, 261 114 57 1 | 2,332 Mar. 5 

5, 221 442 | 3,371 [12,449 |12,044 | 1,277 182 314 | 4, 565 142 26 | 5,273 115 57 1 | 2,326 Mar. 12 

5, 001 424 | 3,366 |12,306 |11,722 | 1,324 214 316 | 4, 560 141 26 | 5,242 117 55 1 | 2,322 Mar. 19 

4, 992 433 | 3,323 |12, 258 |11,605 | 1, 409 200 309 | 4, 557 140 26 | 5, 230 116 55 1 | 2,325 Mar. 26 

4, 843 412 | 3,431 |12, 067 {11,418 | 1,458 223 377 | 4, 556 140 25 | 5, 294 115 og ae 2, 329 Apr. 2 

5, 113 437 | 3,319 |12, 436 {11,721 | 1, 433 191 372 | 4, 559 140 24 | 5,218 114 61 5 | 2,334 Apr. 9 

5, 314 420 | 3,432 |12, 636 [12,153 | 1,416 210 371 | 4, 559 143 26 | 5,318 113 60 1 | 2,337 Apr. 16 

5, 254 439 | 3,303 [12,736 |12,029 | 1, 486 210 371 | 4, 558 143 25 | 5,138 113 61 1 | 2,339 Apr. 23 

5, 320 432 | 3,298 |12, 766 {12,094 | 1,517 213 368 | 4, 553 156 26 | 5,110 114 ie 6 | 2,340 Apr. 30 

5, 324 446 | 3,351 [12,773 {11,983 | 1,512 191 375 | 4, 550 157 26 | 5, 216 114 o4 2 | 2,344 May 7 

5, 380 465 | 3,395 [12,941 |12, 362 | 1, 505 199 377 | 4, 546 160 26 | 5,252 115 65 1 | 2,344 May 14 

5, 432 450 | 3,425 |13, 084 |12, 361 | 1, 469 294 378 | 4, 544 156 26 | 5, 220 116 62 1 | 2,343 May 21 

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
1U. 8. Treasurer’s ime deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 








Loans Investments 








Loans for U. 8. Government obligations 
purchasing 
or carrying 
Federal Reserve ial, securities 
district and date ; Other 


(1941) to 
To loans 


bro- 
kers To 
and | others 
deal- 
ers 








Boston 6 cities) 


pat bet 
ss ass 
=—= Ooom-= 


SNS 


— 
oo 
neo 


May 2 
Philadelphia (4 cities) 
Apr. 30 


te 


d \tlanta (8 cities) 
Apr. 30 


May 14_- 
_May 21 


350 
353 
353 


316 
315 
315 
313 


1, 047 
1, 047 
1, 048 
1, 050 
c ‘ity of Chicago* 
Apr. 30 f 771 

2, 577 767 § q 

780 f 3 154 
May 21 795 25 125 129 



























































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 















serves 
































643 147 196 
631 149 195 
616 149 195 
611 150 189 


























6, 066 104 228 
5, 997 109 224 
5, 934 112 230 
6, 205 108 238 






















805 52 402 
292 25 290 





















514 28 334 









1, 146 42 283 














Demand deposits, 
except interbank 






Time deposits, 
except interbank 





Fed: | Cas | Src 
era 0- 
Re- | V8Ult | mestic 
= banks 
anks 


600 23 207 
593 24 208 
580 24 209 
597 24; 208 
785 52 379 
772 52 361 
794 56 378 


ww 


So 99 


308 25 289 
303 27 290 
304 25 287 
158 15 262 
169 15 259 
177 16 261 
178 16 27 
1, 535 75 602 
1, 496 80 624 
1, 520 86 624 
1, 529 2 628 
200 13 187 
200 14 185 
198 15 185 
211 14 191 
87 7 79 
100 7 148 
115 8 139 
113 7 136 
209 17 315 
213 18 313 


212 19 329 


208 18 325 
146 12 301 
153 13 305 
162 14 310 
154 13 317 


487 26 340 
492 26 326 
518 26 335 
1, 136 38 267 


1, 122 41 285 
1, 144 44 276 
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* See note on preceding page. ? : F 
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2U.8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 


district and date 


New York (8 cities)* 


Philadelphia (4 cities) 


Cleveland (10 cities) 


Richmond (12 cities) 


St. Louis (5 cities) 


Minneapolis (8 cities) 


Kansas City (12 cities) 


San Francisco (7 cities) 















COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 






















































































Dollar acceptances outstanding 
Held by Based on 
Com- - 
— Federal Reserve 
cial Accepting banks Banks Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports | Exports} Dollar 
ing! ing ° as For —_— of} Others a a ems — 
wn oreign n n change 
Total || pills | bought wunt | core: States | States United "o 
spond- States tries 
ents 
179 lll 101 38 16 51 23 
188 123 95 44 15 51 27 
184 121 90 47 14 49 30 
178 118 86 45 13 46 33 
171 113 78 47 12 41 34 
166 112 79 43 13 34 
152 103 75 32 13 35 32 
148 103 80 24 ll 38 29 
142 100 80 22 11 35 28 
149 96 91 20 ll 37 28 
159 99 20 9 41 29 
167 100 109 18 10 44 27 
1941—January._....-....-.-- 232 213 168 103 _|_ 6 RRR eer oee dee 45 115 16 11 44 26 
EEL 241 212 164 99 RE Ee 48 119 18 7 42 26 
PN oc enndurwees 263 217 170 107 3 REY ee 47 120 24 8 4) 25 
RE eee 275 220 170 105 1 RR A Up 49 126 25 7 38 23 
1 As reported by dealers; includes some finance company paper sold in open market. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars) 
Debit balances Credit balances 
Fe x seal 1 Other credit balances 
Debit a Debit ee 
End of month Customers’| balances in alances in 
‘ debit partners’ firm ao? " mad In In 
balances investment | investment and in rowed ! partners’ firm In 
(net) ! and trading | and trading banks Free Other invest- | invest- | capital 
accounts accounts (net) j|ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1935 —December - ....--.----- 1, 258 75 135 179 930 286 79 24 10 410 
BOE Sis ne ceicas 1, 267 67 164 219 985 276 86 24 14 420 
December. ............ 1, 395 64 164 249 1,048 342 103 30 12 424 
ce EEE epee ares ae 1, 489 55 161 214 1, 217 266 92 25 13 397 
December - .. 985 34 108 232 688 278 85 26 10 355 
RN es 774 27 88 215 495 258 89 22 11 298 
December ............- 991 32 106 190 754 247 60 22 5 305 
1000 isos ca oo ecibkan 834 25 73 178 570 230 70 21 6 280 
ecember..........__- 906 16 78 207 637 266 69 23 7 277 
SE inn inet oid sees wo riegcton 910 15 72 192 626 252 73 21 9 271 
ORE ADELE 702 12 67 239 459 251 68 22 6 274 
RISES a Se 653 12 58 223 376 267 62 22 5 269 
WO aching cwiiatrdinees 642 12 64 213 376 261 62 22 6 264 
OS CITE OE 631 12 56 215 368 256 87 21 5 260 
September... ......_-_- 635 12 57 218 370 268 56 20 5 255 
OS ea 653 12 70 203 381 269 58 20 5 253 
November.._.......... 666 12 64 214 383 280 59 20 4 253 
NR iin cs 677 12 99 204 427 281 54 22 5 247 
1941—January................ 661 il 73 207 399 275 54 22 6 238 
IT nic omens 634 ll 78 199 375 267 53 22 6 237 
_ S Rar 633 9 81 199 387 268 56 21 6 231 
PE dank ttateocka come 606 10 86 199 368 265 60 20 & 227 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

. peaieden money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Norg.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last columa 
is not to be taken as ety camper the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
= PRINCIPAL CITIES 
Prevailing rate! on— Average rate on— ‘ [Per cent per annum] 
ver- 
7 other 
es age 11 South- 
par an yield of . Total nar pan at ern and 
; Stock Tao | 3to5 19 cities ; Western 
Prime} Stock a bills? City Eastern re 
Year, Prime benk- ex- ex year cities cities 
month, or com- ers’ | change change tax- 
week —— accept-| time ame New a 1934 average!_........._.____- 3.45 2.45 3.71 4.32 
er 6 | ances, | loans, | "PE" | issues | Deal- | p40. | 1935 average! 2. 93 1.76 3. 39 3.76 
months| .2% 90 howe 1 ers’ or 1936 average!._............--- 2. 68 1.72 3. 04 3.40 
“| days | days | “Sis” | fered | quo- | . is 1937 average!.....__._________ 2. 59 1.73 2. 88 3. 25 
within} tation 1938 average!........__._____- 2. 53 1, 69 2.75 3. 26 
period 1939 average_............._-- 2. 78 2.07 2. 87 3. 51 
1940 average..............--. 2. 63 2.04 2. 56 3. 38 
1938 average -__ .81 . 44 1.25; 1.00] .053 07 83 Monthly figures! 
1939 average -__ . 59 . 44 1, 25 1.00 . 023 05 59 | 1988—Jume__...........-..... 2. 56 1.70 2.78 3. 31 
1940 average -_- . 56 44 1, 25 1,00 .014 04 50 i ia tian 2. 57 1.70 2.78 3. 35 
August 2. 52 1, 67 2.71 3. 28 
. 56 .44 1, 25 1.00 . 003 .02 45 September 2. 53 1.70 2.74 3. 26 
. 56 44 1. 25 1.00 | .042 . 06 65 October 2. 57 1,70 2.90 3. 21 
. 56 44 1, 25 1.00 . 071 .10 76 November 2. 49 1.70 2. 68 3. 20 
. 56 . 44 1, 25 1.00 . 009 . 05 57 December ___ 2. 60 1.70 2. 95 3. 23 
. 56 .44 1, 25 1. 00 . 019 . 04 58 
. 56 44 1, 25 1.00 . 021 . 05 48 | 1939—January 2. 64 1,73 2.97 3.32 
. 56 . 44 1, 25 1.00 (3) . 02 43 February 2. 52 1.70 2. 69 3. 26 
. 56 44 1, 25 1.00 . 003 . 92 34 
. 56 .44 1.25 | 1.00 (3) . 02 35 Cuarterly figures 
. 56 . 44 1. 25 1.00 (3) .02 43 | 19839—March_................ 2. 95 2.13 3.05 3.77 
. 56 . 44 1, 25 1.00 . 034 . 04 55 De RS Se ee 2.91 2.15 3. 05 3. 62 
. 56 44 1. 25 1.00 . 089 ll 50 September-__........_-- 2. 68 2. 04 2. 78 3.31 
. 56 . 44 1. 25 1.00 . 092 10 52 December...........-- 2. 59 1,96 2. 59 3. 32 
Week ending: 1940—Mareh................- 2. 65 2.03 2. 67 3.35 
Apr. 19_.| 4% Ty 1% | 1.00] .097 Bt . 55 SRO EIEED 0G 2. 59 2. 00 2.49 3. 38 
Apr. 26__| 4-% T/e 1% | 1.00] .097 oy 51 September-_........--- 2. 68 2.14 2. 56 3. 43 
May 3..-| 44-% Tie 1%} 1.00] .096 .12 49 pO Sees 2. 59 2.00 2. 53 3. 36 
May 10_.| 4% THe 1% 1.00 . 069 -12 47 
May 17..| %-% THe 1%} 1.00] .070 .10 44 | 1941—March...............-- 2. 58 2. 06 2. 53 3. 25 
May 24..| %-% The 14%} 1.00] .069 .10 41 
1 Prior to March 1939 res were reported monthly on a basis not 
1 Monthly figures are averages of weekly prevailing rates. strictly comparable with the current quarterly series. 
? Tax-exempt bills prior to March 1941; taxable bills thereafter. Back figures —See November 1939 BULLETIN, pp. 963-969 for descrip- 
* Rate negative. tion and for back figures. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 
for Treasury bills and Treasury notes available on request 
BOND YIELDS ' 
(Per cent per annum] 
Corporate ¢ 
U. 8. , 
Year, month, or week Treas- yg Teta By ratings By groups 
ee ee — Indus- | Rail- | Public 
cane - . Baa | ‘trial | road | utility 
Number of issues..................---- 2-6 15 120 30 30 30 30 40 40 40 
SN 5s oc indionassddubiice ene 2. 56 2.91 4.19 3.19 3. 56 4.22 5.80 3. 50 5. 21 3. 87 
CR Gotadcnecddessckaeatdcees 2. 36 2. 76 3.77 3. 01 3. 22 3. 89 4.96 3. 30 4. 53 3. 48 
Pi cvkie nics rcasacaesddiunn as 2. 21 2. 50 3. 55 2. 84 3. 02 3. 57 4.75 3.10 4. 30 3. 25 
iis 5 on ccecadaccceeceuns 2. 25 2. 56 3. 54 2.82 2.99 3. 59 4.74 3.05 4.33 3. 24 
i theiinticcadhensedcgucveesas 2. 38 2.81 3. 65 2. 93 3.08 3. 65 4.94 3. 20 4. 46 3. 30 
SE RRR SS SES 2. 39 2. 85 3. 72 2. 96 3. 10 3.70 6.11 3. 25 4. 57 3. 33 
REC a ies eae 2. 28 2. 54 3. 57 2. 88 3.01 3. 57 4.80 3.15 4.32 3. 23 
MSs cdintn ubhabcnwinddecuicme 2. 25 2.49 3. 55 2. 85 3.03 3. 55 4.76 3.12 4.30 3. 23 
ERS SSO GER 2.18 2.44 3. 50 2. 82 3.01 3. 52 4. 66 3. 10 4.23 3.19 
RRS RS Se eES 2.10 2. 32 3. 46 2.79 3.01 3.48 4. 56 3. 06 4.15 3. 18 
IG a viinnninnadadinniinatiain 1.97 2.18 3. 40 2.75 2. 96 3. 40 4.48 2.98 4.07 3.14 
ERE ETS 1, 89 2.07 3. 36 2.71 2. 92 3. 36 4.45 2.93 4.03 3.13 
WORE dnnccasccvcccenstuccsens 1.99 2. 16 3. 36 2.75 2. 95 3. 36 4.38 3. 96 3. 96 3.17 
2 Pa eee 2. 10 2.27 3. 40 2.78 3.00 3. 38 4.42 3.00 4.00 3. 19 
PE Gibeickacictatdertnnncews 2.01 2. 28 3. 39 2. 80 3.01 3. 37 4. 38 3. 02 3.98 3.17 
PGA Ai khan tn tadawranedoanspun 1. 96 2. 20 3. 39 2. 82 3. 04 3. 38 4.33 3. 06 3. 96 3. 16 
Week ending: 
DE RIES SESE is ee ee 1.91 2.18 3. 38 . 81 3.01 3. 36 4. 32 3. 04 3.95 3.14 
Ens Sidhe ida nae webbie waged 1.92 2.17 3.37 2.81 3. 00 3. 34 4.31 3. 02 3. 94 3.14 
EPRI ESE: SORE REE 1.93 2.14 3. 36 2. 82 2. 99 3. 34 4.31 3. 02 3. 94 3.13 
5 REIS Ses Se lie 1.94 2.12 3. 37 2. 82 2.99 3. 34 4.32 3.02 3. 95 3.13 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
3 Average of yields of all outstanding partially tax-exempt Government bonds due or callable in more than 12 years. 
§ Standard Statistics Co. 
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have 





each been reduced from 10 to 3 issues, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 
Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request. 
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BOND PRICES! 


STOCK MARKET 





Corporate 3 





Year, month, or date 
Rail- 
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© 
a 


1938 average 
1939 average 
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May 


ees 


J) 
-—--_ oO COwanw 
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1 Monthly data are averages of daily figures except for municipal bonds, 
which are averages of Wednesday figures. 

1 Prices derived from average of yields of all outstanding partially 
tax-exempt Government bonds due or callable in more than 12 years 
on basis of a 234 per cent, 16 year bond. For description see November 
1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. Weekly 
data are averages of daily figures for week ending on Saturday following 
date shown. 

3 Prices derived from average yields, as computed by Standard Sta- 
tistics Co. 


Back figures.—See Annual Report for 1937 (table 79). For U.S. Treas- 
ury bonds see November 1940 BULLETIN. 





Vol- 
ume of 
trad- 
Year, month, or Common (index, 1926100) ing 3 

date (in 


thou- 
Rail- | Public 


sands of 
road | utility | shares) 


Stock prices ! 








Indus- 


Total trial 





Number of issues. - 348 


n 
) 








99 
105 
97 
109 
97 
85 
87 
89 


95 
November... 
December -_- 

1941—January -_-._. 
February - -.- 


NNSBSBNNERBRS VBS 


ot 
I~ 


April 86 
84 
85 
86 
86 


Apr. 30 
PAGS Ci ocean 
May 14 
May 21 


141.2 
141.1 
141.2 
140.7 


























1 Standard Statistics Co. Monthly data are averages of Wednesdey 

gures. 

2 Average prices of industrial high-grade preferred stocks, adjusted to a 
$7 annual dividend basis. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange. Weekly figures are averages for the week ending Saturday 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


CAPITAL ISSUES 


{In millions of dollars] 





For new capital 


For refunding 





Domestic 


Domestic 





Fed- 


Corporate 
eral 





Fed- 
eral 


Corporate 





agen- 
cies ! 


Bonds 
and 


notes 








Stocks 





agen- 
cies ! Bonds 


and | Stocks 





1, 239 
305 
40 


144 
334 



































3, 553 
72, 818 


227 
129 
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soococooroooo 
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oO 























os 
~ 

















r Revised. 


1 Includes Anca Papen issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 
Ss 


2 Includes 
3 Less than $500,000. 


sues of noncontiguous U. 8. Territories and Possessions. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 





Interest-bearing N ange 


| 





Public issues " Special issues 


S 





1 
| 
Total ! 


End of month = | Total | 


Nonmarketable 
issues 
| interest i 
ee Total | Postal 
i} Treas- | Treas- |Savings| U.S. 
\| I] ury ury and /| Savings 
} notes | bonds? | prewar! bonds 
bonds 


| i] Marketable issues ! 





_ Ad- 
Ad- se- justed 
justed y" service 4 
service 
bonds 


All 
other’ 











| 
| 1} 
i 
} } 


1932—June _...| 19,487 || 19, 161 ||*18,852 | 790 
1933—June -...} 22, 539 || 22, 158 || 21, 835 g 4 3,417 806 
1934—June ....| 27,053 || 26, 480 || *26, 084 | 7 831 
1935—June ....| 28,701 || 27,645 || 27,012 | 5: , Os 855 
1936—June_...| 33,779 || 32,989 || 32, 363 | of 200 
1937—June ....| 36,425 || 35,800 || 34,242 || 2, ; 

1938—June ....| 37, 165 || 36, 576 || 33, 900 319 | 2, 
1939—June ....| 40, 440 || 39,886 || 36, 116 | 3 , 218 8: 770 || 2, 556 


1940—Mar..._.| 42, 510 | 37, 513 || 1,309 , 908 2 71 || 3,2 516 

Apr. ..--| 42,658 || 42, 117 || 37,620 || 1,306 3: 515 

May _.._| 42,808 || 42, 253 || 37,668 || 1,304 515 

June _._-| 42,968 || 42,376 || 37,602 || 1,302 536 
43, 771 || 38, 333 || 1,302 515 
43, 905 7 || 38,383 || 1,303 515 
44,073 || 4: 38,417 || 1,303 517 
44) 137 | 60 || 38,459 || 1,307 517 
44, 273 || 43, 707 || 38,498 || 1,308] 5,660 | 27 96 | 3,123 516 
45,025 || : 39, 089 || 1,310 | 6,178 | 27, 3, 195 516 
45, 877 | 20 || 39,895 || 1,307] 6,813 | 2 3, 371 a] 5, 517 
46, 090 || 45, 535 || 40,002 || 1,306 | 6,813 | 27,960 196 | 3,480 5, 534 || 4,17 518 
47,173 581 || 40,898 || 1,604 5, 722 9, 5¢ 196 3, 599 45 5, 683 |} 3% 518 
47, 231 || 46,673 || 40,967 || 1,603 | 5,721 | 29,554 196 | 3,647 244} 5,707 || 4,3: 529 
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' Including amounts held by Government agencies and trust funds which aggregated $2,074,000,000 on April 30, 1941. 

2 Including Liberty bonds. 

3 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 

4 Including special issues of bonds and of notes to Government life insurance fund, certificates to adjusted service fund, and notes to National 
Service life insurance fund. 

5 Including special issues to Government employees’ retirement funds, to Postal Savings System, to Federal Deposit Insurance Corporation, and 
to Federal Savings and Loan Insurance Corporation. 

6 Including certificates of indebtedness not shown separately: 1932, $2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,000 


MATURITIES OF PUBLIC ISSUES OF DIRECT OBLIGATIONS, FULLY GUARANTEED OBLIGATIONS, BY AGENCIES ' 
April 30, 1941 {In millions of dollars] 
{In millions of dollars] 








Federal | Home | Recon- Com- | U.S 
Farm Owners’ | struction} modity Hous- 
Date maturing or | | Mortgage} Loan | Finance | Credit | ing 
callable Total || Preas-| Treas- | Corpora- | Corpora- | Corpora- | Corpora- | Author 
; ury | Ury | ‘preas- : | tion tion ? tion tion ity 
bills | notes 


Maturing 





End of 
Bonds month 








1934—June_. 681 312 : 235 

1941— Before July 1__.._- 26 , 102 y Dec.__| 3, 063 980 3 249 

July 1-Sept. 30....| 1,336 || 5 ; 1935—June_.| 4, 123 1, 226 250 

: Dec...| 4, 494 1, 387 ; 252 

1942—Jan. 1-Mar. 31___-- 26 3) 1936—June._| 4,718 _ 1,422 252 

Apr. 1-June 30._._|...--.-- Dec.._| 4, 662 1, 422 252 

July 1-Dee. 31-__- 75 " 575 1937—June__| 4, 665 1, 422 2, 98 265 

. Dec._.| 4, 645 ‘ 297 

1938—June._| 4, 853 % 

Dec.._| 4, 992 509 
1939—June__| 5, 450 7 8: 

Dec...| 5, 703 ql 1, 096 


see 


1940—Feb.__| 5, 673 
Mar. _| 5, 663 
Apr._.| 5, 656 
May..| 5, 535 
June__| 5, 528 
July ..| 5, 526 
Aug...| 5,812 
Sept. . 
Oct. . 

982 Nov. - 

2, 611 


t444- 


696 
696 
696 226 
696 226 
696 226 
696 226 
696 226 
696 226 
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1941—Jan. - 
Feb.__ 
Mar. . 
Apr. 
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es es 











Pte bet pet tet et et et pet et fet et et ett 


"9S 
- O 

















40, 967 || 1,603 | 5 29, 55 4, 087 


























! Principal amount of obligations guaranteed as to interest and princi- 
1 Treasury bonds in the amount of $2,527,000,000 not callable prior to | pal. Excludes obligations held by U. S. Treasury and reflected in the 

maturity are shown as of date of maturity. public debt. The total includes guaranteed debentures of the Federal 
2 Includes Postal Savings, pre-war, U. 8. Savings bonds, and adjusted | Housing Administrator, amounting to $17,000,000 on Apri! 30, 1941. 

service bonds of 1945. U.S. Savings and adjusted service bonds are re- 2 Excludes obligations guaranteed as to interest only. For August 1939 

deemable at option of their holders. and subsequent months includes matured bonds not presented for retire- 
3 Less than $500,000, ment amounting to $10,000,000 on April 30, 1941. 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars} 

























































































General and special accounts 
Trust | Increase or de- 
ac- crease during 
Receipts Expenditures (excl. debt retirements) counts period 
NR 0 etc.,? 
Agri E aa 
‘ gri- xcess | of re- 
tine calla Social ne ee ee a litter| @ 
X ocia nter- a- em- | fers pendi- | (+) or en- 
Be . woe secur-| All —— — est | tional! Ad- | ploy- | trust | All |inotan| tures | ex- eral | Gross 
taxes | nal ity | other ceipts | ceipts'| .°2 de- | just- | ment | ac- | other (—) | pendi-| fund debt 3 
reve- | taxes P Pts") debt | fense | ment | re- | counts tures | bal- 
nue Pro- | lief | etc.! (—) | ance? 
gram 
Fiscal year 
ending: 
June 1938_..| 2,640 | 2,279 755 567 || 6,242 | 5,855 926 | 1,028 362 | 1,914 220 | 2,789 || 7,239 | —1, 384 306 —338 | +740 
June 1939_._| 2,189 | 2, 232 740 507 || 5,668 | 5, 165 941 | 1, 163 787 | 2,595 182 | 3,040 || 8, 707 | —3, 542 890 | +622 |+3, 275 
June 1940_..| 2,125 | 2,345 838 617 || 5,925 | 5,387 | 1,041 | 1,559 | 1,020 | 1,919 208 | 3,251 || 8,998 | —3, 611 136 —947 |+2, 528 
10 months 
ending: 
Apr. 1939...| 1,789 | 1,853 591 426 || 4,659 | 4, 262 658 956 608 | 2,191 182 | 2,522 || 7,117 | —2, 856 +785 +828 |+2, 898 
Apr. 1940__.] 1, 621 , 965 669 486 || 4,741 | 4,338 726 | 1, 252 916 | 1, 599 204 | 2,768 || 7,465 | —3, 127 +280 —628 |+2, 218 
Apr. 1941__.| 2,490 | 2, 448 735 777 || 6,450 | 5, 938 760 | 4, 404 897 | 1,460 235 | 2, 286 |/10,041 | —4, 104 +375 +535 |+4, 263 
1940—-Mar.. 665 192 30 46 934 799 146 143 105 BIO Adcwtud 255 822 —22 +11 +164 +175 
Apr... 48 175 39 42 304 304 69 159 78 173 20 284 783 —479 +58 —303 +118 
ay. 40 179 137 43 400 400 10 154 62 169 4 248 647 —247 —83 —181 +150 
June. 464 201 32 88 784 649 305 153 43 i Se 235 887 —237 —62 —139 +160 
July . 50 237 39 41 367 331 20 177 54 151 114 302 818 —487 +651 +367 +803 
Aug.. 38 346 139 43 566 447 20 200 76 142 25 243 706 —259 +320 +196 +135 
Sept 432 213 29 37 711 711 148 219 75 139 10 168 759 —48 —158 —39 +168 
Oct... 44 237 38 47 365 333 73 287 103 | CS 261 869 — 536 —24 —495 +64 
Nov.. 49 252 138 46 485 362 ll 376 108 138 20 164 817 —455 | +216 —103 | +136 
Dee. . 429 231 34 46 741 740 219 473 110 SOU Bocce es 215 || 1,172 —432 —209 +111 +752 
1941—Jan._. 63 210 47 52 372 340 25 572 103 146 18 247 |} 1,111 —771 +15 +97 +852 
Feb. . 104 204 193 172 674 541 21 593 96 138 20 209 || 1,075 — 534 -3 —324 +213 
Mar._| 1, 208 273 34 52 || 1, 567 | 1, 566 150 746 102 159 10 232 || 1,399 +167 —236 |+1,014 |+1, 083 
Apr... 75 244 43 240 602 565 73 761 71 148 18 244 jj 1,315 —750 +403 - +58 
Details of trust accounts, etc. Details of general fund 
balance (end of period) 
Old-age insurance Unem 
ployment Net expenditures in checking 
ee ee trust fund accounts of Government agencies All other 
Period In- 
ore Work- 
Sieh, Other | Recon- | Com- | United Total | ment —— ta 
Net | In- | “ft” | Re | ID | ex. |Struction| modity | States} 4» | po | Ex- SR ees 
re- | vest- - | ceipts | Vest: 4i.| Finance | Credit | Hous- | other | caipts | Pendi- gold —_ 
ceipts | ments Bon ments oom Corpora- | Corpora- | ing Au- Pts | ‘tures 
tion tion thority 
3 ~s year end- 
ng: 
June 1938_.- 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2,216 142 446 1, 628 
June 1939_-_- 639 516 120 838 395 442 *658 136 *60 *186 440 324 | 2,838 142 536 2, 160 
June 1940___ 703 573 129 959 443 514 *234 10 17 166 415 323 | 1,891 143 585 1, 163 
nome end- 
ng: 
Apr. 1939......-. 504 393 98 669 300 369 *575 141 *82 *174 350 267 | 3,044 142 522 2, 380 
Apr. 1940......- 520 398 104 768 373 402 *245 *35 39 70 332 234 | 2,210 143 581 1, 486 
Apr. 1941_...- 638 419 151 896 407 494 *89 17 63 *257 416 370 | 2,425 143 603 1, 679 
1940— Mar.._--- 135 135 ll 30 *18 47 2 *4 17 *29 29 22 | 2,514 143 577 1, 794 
yen 20 *§ 12 53 18 45 *3 *4 *34 9 32 10 | 2,210 143 581 1, 486 
ay... 5 ee oe 12 145 81 58 6 (4) *17 107 20 17 | 2,030 143 584 1, 303 
June....- 179 175 12 46 *11 54 17 45 *5 *11 62 72 | 1,891 143 585 1, 163 
| 56 *5 13 59 13 57 25 10 25 *57 120 103 143 588 1, 527 
Aug. ..... 145 1 13 143 85 53 (4) *144 6 *32 18 15 | 2,454 143 590 1,720 
Sept.....-. ll 148 14 67 *18 81 *13 ig ' 15 16 24 17 | 2,415 143 592 1, 680 
i eae 32 *5 15 107 31 84 *10 21 51 *13 29 17 | 1,920 143 595 1, 183 
Nov...... 143 *5 15 145 113 31 59 24 *103 *50 18 6 | 1,817 143 596 1,078 
Dee. ...-.- 1 151 15 51 ll 33 15 17 8 21 35 25 | 1,928 143 597 1, 188 
1941—Jan,_.... 42 *10 15 78 29 41 16 12 32 *43 38 50 | 2,025 143 599 1, 283 
yee 152 *5 16 149 113 43 160 7 *8 *30 33 42 | 1,701 143 601 957 
POOR. cake ll 160 17 28 *10 37 64 37 25 *56 46 49 | 2,715 143 602 1, 970 
pO Ee 46 *10 17 69 40 35 *406 33 24 *12 57 48 | 2,425 148 603 1,679 





















































1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social Security Act are omens directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 


periods comparable, transfers to t 
tures, and from transfers to trust accounts. 


? Details given in lower section of table. 
3 For details, see preceding page. 
4 Less than $500,000 


’ 


* Excess of credits. 
Notg.—For explanation of table see BULLETIN for October, 1940, p. 1052. 
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is trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MARCH 31, 1941 


[Based on compilation by U. 8S. Treasury Department from reports received from organizations concerned. In millions of dollars] 














































































































Home mortgage and ; : 
Recon- . ‘ete Farm credit agencies Total 
struction a housing agencies Ten- 
‘aa tional ‘ = In- 
ration. | United Other Val- | SUr- March 31 
ana ane — : Other States Farm Bhat one ® ley ance | Other! 
Public or- wners’} mort- | Froyg. | mort- redit | modity Au. | 88e2- 
Works | Pora- | Loan | gage ing gage | Adm. | Credit |Other| 57. | cies 
admin- tions | Corpo- | agen- Au- | 2%eD- banks | Corpo- it 1941 | 1940 
istration ration cies thority cies | and cor- | ration y 
porations 
Assets 
Loans and preferred stock: 
Loans to financial institutions_. yg RR Deere een |. | ER, Speen I iti i oe a () is Ot ad 409} 394 
Preferred stock, etc............- gg 183 . 3 Pe See heey SEES ea Se 1 7 786 
Loans to railroads__........-.-- CORRE Ss Ee CER Se oes ae es eS LR. 25 523} 517 
Home and housing mortgage 
NR i ei acc DE hk olan ap ieaieainien 1, 914 259 233 etna node cdetnhvgadbseeenaan Pe RRR 2, 406} 2, 377 
Farm mortgage loans_--_---_-- SR: SHEE! De ed, Cee Ee et I SSE: So SS, SS 2, 475} 2, 568 
Other agricultural loans______-- | a Rae a SS ea RS See 306 275 SS AE 4 776) 1,131 
Atl other loams................. Se eee: CES es eS a SI Mao alles dea * 453 || 1, 386] 1,140 
Total loans and preferred 
I i ee ey eee 2, 097 428 233 | 2,475 367 275 SRE 57 484 || 8,681) 8,914 
 SRRATE SS CSR oa bf ae 246 104 10 119 58 2 17 8 34 17 620 504 
U. 8. Govt. direct obligations____- ARES tee 42 6 87 | Germany Famer ce STEEN 470 4 756} 765 
Obligations of Government credit 
agencies: 
way eeeeranteed hy OU. 8...) 25 5-520-b kc gy SR See | LOR: See! 2a We iw 124 130 
S| Se SD Ree HIRT OS Ie Bae 53 5 Pe, ER ee is Sipe WS 20 45 
Accounts and other receivables __- 23 16 6 7 2 212 4 7 30 6 66 | 109 551 417 
Business property...........---.- (1) (1) 3 () 127 6 0) WP cnc 366 1 92 602) 555 
Property held for sale____.___-- ‘ 43 116 340 yar 84 (1) 620 ee oo 38 1 |} 1,245) 629 
EE 50k dhs dick cea wwe 4 (1) (!) (1) (1) 8 , = 4 (1) 11 261 310 157 
Total assets other than inter- BHR SOE STR ees ee wits 
EE ie igh dedecen Hse 1, 724 132 2, 691 594 380 | 2,994 567 974 726 380 780 968 ||12, 909) 12, 116 
Liabilities iy Me “eae x, 
Bonds, notes, and debentures: 
Guaranteed by United States_ < sao eS eee 6 + 1,9 i........-.- | Cee Se Wi. 5, 916) 5, 664 
RUIN Sivan sis cass tudinal =: nea. (1) ot eee _.-| *979 St eet RA 8 1 11 |} 1,390} 1,323 
Other liabilities (including re- 
BG sdacecnnconseeabedimaie 360 1 69 36 6 123 7 114 221 8 274 171 1, 391} 1,065 
Total liabilities other than ee: Sar 
interagency ®.............. 1, 457 1 2, 680 212 232 | 2,372 221 810 221 16 292 182 || 8, 696} 8, 052 
Excess of assets over liabilities, ex- aoe % ‘ques See aes 
cluding interagency transactions 267 130 il 382 147 623 347 163 | 504 | 364) 488] 786 || 4,213) 4,064 
Privately owned interests----..--- Ree eee: Looe” ("Tees 220 rf Ee PEE. RS 3 BE 421} 401 
U. 8S. Government interests__- 267 130 11 324 147 403 342 163 504 364 349 786 || 3,792) 3,663 
1 Less than $500,000. ? Includes $92.000,000 loans of Public Works Administration. 
3 Includes $415,000,000 loans of Farm Security Administration. 
4 Includes $268,000,000 loans of Rural Electrification Administraion. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. : 
_ * Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. : 
Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 





RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





Apr. 30, | Oct. 31, | Nov. 30, | Dee. 31, | Jan. 31, | Feb. 28, | Mar. 31, Age. 0, 





1940 1940 1940 1940 1941 1941 1941 
Loans to financial institutions..........................-...- 155, 651 141,935] 167,153] 171,583] 166,278) 162,197} 157,920) 154,107 
Loans on preferred stock of banks and insurance companies. - 29, 749 56, 578 56, 470 52, 947 49, 991 48, 797 48, 512 48, 501 
Preferred stock, capital notes, and debentures_..._......___- 474,475| 460,218) 454,941 452,380} 447,374) 442,226) 436,756} 433,832 
Loans to railroads (including receivers) __........_.....-._._- 471,747| 469,769} 472,596) 473,881] 481,961; 481,977) 486,877) 486,938 
Loans for self-liquidating projects__..................-..-_-_. 58, 578 47, 096 35, 597 35, 797 36, 669 34, 742 35, 208 36, 281 
Loans to industrial and commercial businesses !____..._____- 130, 466 130, 944 131, 484 128, 561 127, 204 127, 131, 794 134, 684 
Loans to drainage, levee, and irrigation districts........_____ 83, 723 83, 409 83, 507 83, 460 83, 231 82, 897 83, 161 75, 859 
BRE BERS ES ca ERED PT ERY Sea Re Are ECE 4, 235 4, 855 4, 884 4, 862 4, 731 5, 128 5, 138 5, 281 
Securities purchased from Public Works Administration___- 112, 743 115, 930 115, 224 115, 699 114, 075 113, 338 113, 153 112, 862 





Total loans and investments, other than interagency___| 1, 521, 365] 1, 510, 735} 1, 521, 857} 1, 519, 170] 1, 511, 515) 1, 499, 287) 1, 498, 518) 1, 488, 346 








Preferred stock of, and loans to Export-Import bank___-___- 74, 000 74, 000 99, 000 99,000} 174,000) 174,000} 174,000) 174,000 
Loans to Rural Electrification Administration__.........___- 146,498] 146,498] 146,498} 146,498] 152,498) 157,498) 164,498) 168, 498 
Capital stock of, and loans to R. F. C. Mortgage Co..______- 59, 355 62, 806 64, 115 67, 110 68, 042 67, 992 69, 412 70, 517 
Capital stock of, and loans to Fed. Natl. Mtge. Assn.__.___- 70, 385 84, 559 87, 077 90, 380 93, 491 95, 641 98, 676 99, 036 
Loans to Tennessee Valley Authority................________ 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 
Capital stock of, and loans to National Defense Companies__|.-.-__.__- 24, 277 33, 387 44, 503 63, 106 83, 392} 121,205) 168,038 
Loans to Farm Security Administration___.................|---------- 21,000} 23,000) 28,000) 17,671) 32, 671 59,771} 81, 194 
BB RI HEI ESO RI TE er ae 124,741] 124,741) 124,741 

Total loans and investments.................________- 1, 879, 903] 1, 932, 175] 1, 983, 234] 2, 002, 961] 2,088, 622} 2, 243, 522) 2,319, 120) 2, 382, 669 





























1 Include national defense loans amounting to $21,160,000 on April 30, 1941. 
Notg.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





Federal intermediate , 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
y— and discounts for— 








Regional 
agri- Produc- | Regional Emer- 
End of month cultural Other | tioncredit| agricul- gency Banks for | Agricul- 
credit cor- | financing | associa- | tural cred-| crop and | Federal cooper- tural 
Land porations, institu- tions it corpo- | drought inter- atives, Market- 
Federal Bank production tions, rations loans mediate | including | ing Act 
land banks | Commis- | credit as- except credit Central revolv- 
sioner sociations, | coopera- banks Bank ing fund 
and banks tives 
for cooper- 
atives ! 





1934— December : 1, 915, 792 616, 825 99, 675 7: 4 111, 238 
1935—December-_...........-| 2, 071, 925 794, 726 104, 706 , 165 94, 096 172, 863 
1936—December.............| 2, 064, 158 836, 779 129, 872 7 165, 369 
1937— December 2, 035, 307 812, 749 165, 194 5 172, 701 
1938— December 1, 982, 224 752, 851 168, 392 ; 171, 489 
1939— December 1, 904, 655 690, 880 165, 236 ‘ 168, 330 


1, 886, 27 673, 696 185, 373 7 7 179, 801 
1, 882, 516 670, 723 190, 961 . 180, 938 
1, 880, 408 668, 850 : 181, 218 
665, 073 g 4 yp 180, 824 
662, 592 ‘ 179, 984 63 67, 473 
September 97 659, 017 " 177, 906 73, 132 
a a e 73 655, 403 90, 773 , 99% 79, 156 
November . 651, 600 3, ¢ % 77, 325 
December-.-_..-...-.-- 648, 296 , : ‘ 74, 741 
1941—January--...........-- f 644, 885 7 75, 166 
February 643, 269 7. : 73, 944 
639, 683 7 é 70, 231 
April 1, 829, 993 636, 791 211, 572 39, 070 7 5, 983 1, 156 68, 057 15, 769 



































1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended. 


FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 


{Loans in thousands of dollars] 





Assets 








Home mortgage loans by— U. S. Government 
yong securities 
ome Cash 
Federal savings and loan End of month re- 
loan associations bank b: Di- | Guar-| serve 
End of month Home loans to rect an- | funds 
Owners’ member obli- | teed | etc.? 
Loan Cor-| Number institu- ga- | obli- 
poration | of asso- tions ? tions| ga- 
ciations tions 














86, 651 
102, 791 
145, 394 
200, 092 


198, 840 
181, 313 


156, 788 
144, 515 


147 
167 
167 
167 
146 


146 
146 
146 
146 


1934— December-_._.....----- 2, 379, 491 639 
1935— December 2, 897, 162 1, 023 
1936— December 2, 765, 098 1, 212 
2, 397, 647 1, 328 
1938— December-- . .| 2, 168, 920 . 
1939— December 2, 038, 186 1,410 


1, 403 
1, 407 
1, 413 
1, 420 
1, 421 
1, 430 
1, 431 
1, 431 

September........---- 1, 434 

OS PEE 980, 704 1, 440 

November.......---.- 1, 443 

i oe 1, 445 
1941—January............-.-- 1, 446 
1, 447 
1, 450 
1, 452 
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P Preliminary. 
1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 
z : ? Includes working cash with postmasters, 5-per cent reserve fund and 
1 Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, 
and loan associations. aera Q accrued interest on bond investments, and accounts due from late post- 
2 Excludes loans to other than member institutions which are negli- | masters. 
gible in amount. Back figures.—See BULLETIN for August 1935, p. 503. 
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BUSINESS INDEXES 


|The terms “‘adjusted’”’ and “unadjusted” refer to adjustment of monthly figures for seasonal variation} 





Industrial production Construction | 


coed oe contracts 
ae a ite awarded (value) $ 


1923-25100 


Employment ¢ 
Freight- 





; load 
oad- 
Manu- Non- oan * 


factures agri- 

cul- Factory ery 
Non- tural’ | 1923-25=100 — 
Dur- | Gur- 1935-39 
able able =100 





Unad-|| Ad- | Ad- Ad- Unad- 
justed justed justed justed 


| 
| 








62 
60 
57 
67 
72 


76 


3 
tt te 
2% 
— aD 


BSS 
ors 


— 


SSSSSERABSSSSSSESESE 


_ 
ACOCBOWwW# WOK RONDO He OI 


SVessesSseSsesesrsex 


— 
_ 
nw 
_ 


SSARRESSSISS: 
& DO Or Or OO ee CH = 00 


NPESSSARSASRESSSRSES 
SSSRSRSSARSRESSHNRESI 
ie ON ee 


fit tas Oa ts et bet 
SLSRSSSSSERESSSSESESS 
— 
AH AwWwWovowo Boe WAH OUArKAN® 


58s 


i 
~ 
~ 
ad 


SRESSRRSSX 
i 7 me OO SI ST 
—_ ee 

SBSSISZLSSS 
Go AUN OW 
SESSSASASE 
NBDWOCweBNWWwWoOo 
SEESSRAAS= 
NOONAN OCK OWN 
RASRSSSSBES 


January 
February Po 
00. 
99. 
100. 
101. 
102. 
102. 
103. 
104. 
104. 
105. 


OND WATE 
SESRSIZE 


~ 
> 


88 
SSSERSABRER 


AWNaQnrkOowooru 


_ 
i) 
a 


SLSRISSASASES 
S} 


CAcoK NOH Or ass 
BAIFSSSRISSSSS 
NOMWDBOLWWD*10D 
RBSELAARSSAS 
DOW OW WO) 


Cn) 
es 


104. § 
104. 
104. 
103. 
103. 
104. 
104. 
105. 
106. 
107. 
108. 
110. 


one 
—— © 

HRBSSSSSS 
& CHO Cr DO © GO 


SESSSSRSRSS SRRRABESSSSS 
RES: 


DWAAN OI WI toe A160 


2 
» 





SNLSSASSSIss 
SeSeeersesees 
COW rFOnnw ew 


135 | 





January 96. 134 84 117 | 111.0 |r118. 3) 7115.5 | 120.7 
February ‘ 138 ‘ 76 118 | 111.6 |7118.6) 117.8 | 126.9 





143 143 125 74 109 | 111.4 | 119.4) 119.9 | 131.2 
P140 P142 |) P167 | P131 | P1Ol e P75 | PLIT |P 111.4 jP121. 7/P122 3 |P134 4) 
#148 | ¢150 || ©176 | ¢133 | €125 |_ coat |----+--]--- | 

Pp Preliminary. * Average per working day. r Revised. ¢ Estimated. 

1 Department of Commerce series on value of payments to individuals. 

2 For indexes by groups or industries, see pp. 566—569; for description, see pp. 753-771 of BULLETIN for August 1940. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 574. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 570-573 for employment 
and payrolls and p. 577 for prices. 

5 Excludes military and naval forces. 

6 For sales comparisons by cities and by departments see p. 576 of this BULLETIN. 

7 Revised series. For descriptive material and back figures see pages 529-533 of this BULLETIN. =e 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866, 
October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 




















1940 1941 
Industry eee 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. 
Industrial Production—Total 113 111 115 121 121 | ‘121 125 129 | "133 | *139 | 7140 141 143 ?140 
Manufactures—Total ____.....---- 112 110 114 122 121 122 127 | 7132 135 142 143 145 146 »147 
SEERA EES SRO ie ert 118 113 119 131 132 135 146 150 154 165 170 172 170 P167 
Nondurable ; 107 107 110 114 112 112 112 116 120 124 | 7122 123 127 P131 
oi wwe 106 99 118 154 156 158 164 165 166 181 174 168 168 P160 
ce eB 118 117 127 148 157 162 167 169 173 r]82 186 178 170 162 
7 a eee 105 97 118 154 156 157 164 165 165 181 173 167 169 ?160 
yO REE, EOE ee eee 128 123 124 128 133 138 145 146 158 163 1738 | *176 181 P192 
Transportation on abe Saba EF 182 117 117 122 111 107 188 167 162 168 188 199 188 P165 
I hah. ii ncuceubdeuls 299 306 323 364 394 455 517 544 584 624 686 | 727 751 P815 
SMMMOMMION So. cao 120 103 101 106 87 76 109 130 133 134 149 159 144 110 
pS EEE Sa 149 125 121 111 119 127 148 148 166 177 207 7188 168 P172 
ee oo, Ce 101 103 102 102 113 123 140 160 168 174 204 218 239 P276 
I eo 5 cambnacnuusiwe 156 156 164 170 189 213 220 227 226 261 289 316 323 »343 
Nonferrous Metals and Products___.-_-. 132 124 127 130 188 146 158 164 169 177 181 185 186 P186 
onferrous metal smelting !______. 131 129 131 128 138 134 130 134 133 137 136 142 139 ?141 
Copper smelting. ........._-. 137 131 130 131 140 135 126 130 132 138 134 141 136 137 
NS eS 130 133 135 130 141 140 148 147 146 147 150 155 155 160 
Copper deliveries__..........._._.. 12 111 113 115 119 134 154 170 179 203 212 218 211 211 
Lead shipments__...............-- 100 104 110 119 127 128 126 127 131 136 136 140 139 140 
ee 117 112 113 124 135 141 143 144 142 143 142 146 142 143 
oR ee 148 132 137 141 146 


Stone, Clay and Glass Products_.______- 120 115 118 112 116 119 124 126 130 140 154 158 150 P142 
| RIES ESE Spa Sea eee! 117 115 115 113 110 115 125 133 140 155 181 183 156 139 
Common and face brick__....____- 106 108 1¢9 118 117 129 131 126 135 OR: SES Se ieee 


Common brick 
Face brick 


Polished plate glass_............_. 105 96 91 80 100 114 118 111 113 117 137 138 135 142 
Textiles and Products__............-_-- 100 100 104 107 118 118 116 128 134 140 184 136 144 P155 
Spee Ca iin is cwennces 97 97 100 103 108 lll 113 121 131 136 130 131 140 P149 
Cotton consumption.___...__- 108 107 109 114 121 124 120 126 135 145 138 142 147 156 


Rayon deliveries 
Silk deliveries 





We Oe Steins kecupc coun 7 79 87 &Y 100 106 123 132 142 142 134 136 152 165 
Carpet wool consumption 87 97 95 79 69 95 109 125 128 141 125 13) 131 148 
spoerd wool consumption 80 68 82 88 113 108 137 152 160 158 152 1f2 "177 182 
Oonen FOrt.........5.4.. 78 78 86 92 102 104 120 124 131 135 124 122 139 149 
Worsted Ne is So 75 76 90 93 112 118 136 150 154 146 146 1&7 170 177 
Woolen and worsted cloth. 71 76 83 89 105 104 122 126 144 142 134 134 1&4 173 
Leather and Products.............----- 94 87 88 96 94 97 95 97 107 108 107 118 114 P115 
Leather tanning..........._..__._. 92 86 88 90 85 92 90 93 100 192 102 103 fe 
Cattle hide leathers____._.___- 94 86 87 90 88 98 95 100 110 113 115 112 og ae 
Calf and kip leathers___..____- 84 80 91 88 75 83 82 85 92 86 88 92 >) 7a 
Goat and kid leathers__._____. 92 91 89 91 83 81 82 79 87 97 
Pet iind kounne doen udcnee eanenent 95 87 88 101 101 101 99 100 |* 112 113 110 112 115 117 
ea ery Food Products__......__- 112 111 111 115 110 114 r110 r118 r117 7121 "117 r119 121 P122 
a, AE TE EE ae tel 100 100 105 98 100 99 100 104 $9 104 $8 105 105 110 


Cane sugar meltings 
Manufactured dairy products 








ERR RS. 111 113 104 112 116 104 114 127 121 RRS AA LS! RO 2 

___., (2 aie 107 108 102 105 105 104 105 108 106 110 119 118 118 119 

a oe ga ae 115 116 117 110 114 114 115 114 117 118 123 124 131 138 
Canned and dried milk_______- 123 118 112 117 121 132 130 136 128 139 139 131 126 136 

Most paokbat sk 128 117 117 126 116 119 121 127 133 134 114 126 134 126 
Pork ond tard... 22. ....-. 224. 156 131 135 152 132 141 147 152 159 165 121 145 159 143 

| BERR ae 102 106 101 101 101 99 95 101 106 107 110 109 110 110 

, BARR Tae 87 86 89 91 97 91 92 98 102 97 86 94 91 96 

Lamb and mutton___________- 97 98 93 99 98 96 95 106 110 109 112 112 111 108 

Other manufactured foods_........| 112 112 112 115 110 115 109 118 116 120} 117} ‘119; 120 P122 
Alcoholic Beverages_..............-...- 97 104 100 113 108 91 108 108 96 101 106 198 104 107 
Oh ae ae 99 102 99 99 103 91 93 100 94 104 105 106 100 102 
| RS it EE ee eas 67 78 84 84 7 44 71 80 77 85 7 81 80 82 
Other distilied Soae......-.---- Bye 121 132 114 131 148 208 231 118 86 85 112 132 132 140 
Rectified spirits.............__. ial 108 123 114 201 154 87 126 134 131 105 126 131 130 137 
Tebeces Presale... os 5cc cs. scene 108 111 110 115 108 106 108 116 118 114 118 M6 117 120 
| A RE 100 102 104 98 101 105 102 105 103 108 111 110 109 117 
Sa a ae 107 119 117 127 106 110 113 120 119 121 118 125 127 127 
Manufactured tobacco and snuff. 95 99 100 99 99 96 100 112 106 101 101 96 97 101 












































* Revised. ® Preliminary. 
' Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 



























































1940 1941 
Industry — 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jam. | Feb. | Mar. | Apr. 
Paper and a I geo 110 116 127 182 130 124 120 122 125 130 129 128 / 4 eS 
io ear 110 117 128 132 130 123 118 121 124 131 129 128 |, 
{TR SAE SS SERIE pies 135 140 149 159 153 150 150 148 150 159 7153 153 | 
Groundwood pulp-___..._-- 110 118 118 118 117 119 117 118 123 119 r119 7122 . )} 
a 116 118 135 148 142 120 114 124 113 142 128 129 2 ee 
Sulphate pulp 151 164 175 186 179 179 185 184 186 200 190 7193 ig SE 
Sulphite pulp__-__- aaa 136 136 145 157 151 148 145 140 143 148 144 144 3 
} | AS cl IRA . 106 113 125 128 126 118 113 117 120 127 126 124 3; 
TS, a 109 114 131 128 130 121 118 123 132 143 138 134 138 143 
Fine paper............-..- 95 99 110 118 121 114 107 110 114 114 110 110 ka 
Newsprint production -.-_-. 112 113 113 115 111 113 111 112 109 109 113 115 115 114 
Printing paper.__.......-- 109 115 125 135 126 117 111 114 114 117 119 123 i ae 
Tissue and absorbent paper 105 119 123 137 131 121 125 124 120 131 132 125 ae 
Wrapping paper___......-- 105 114 127 126 126 117 107 110 114 120 120 119 | ae 
Paperboard containers_........_.- 111 115 125 128 RS, SE, GS AS EE Se Oe? a ee 
Printing and Publishing '__...........- 106 108 115 120 114 110 108 109 110 112 111 114 116 ?116 
Newsprint consumption____....__. 103 101 106 106 102 104 104 104 106 107 103 105 106 106 
Petroleum and Coal Products__........- 118 115 114 116 112 118 116 116 118 120 121 121 123 »120 
Petroleum refining-_-...-......._- 117 114 113 112 108 109 112 112 114 116 117 117 ae 
Dt rvcntedenmawahewnss 115 112 lll 110 106 109 113 lll 112 115 117 118 |, 
"Se RSC eee capi adnigen ® 121 117 113 113 lll 116 113 115 116 120 120 122 fe 
Lubricating oil...............- 124 120 118 122 113 98 102 109 115 107 112 104 | | a 
Mine onc dant atop tghcnes 123 120 126 116 116 lll 121 123 123 130 120 123 _ | eae 
SL Oa ee G 118 119 123 132 139 139 142 144 146 147 148 148 150 133 
Byproduct coke___.........._- 119 120 123 131 137 136 139 141 143 142 143 144 144 134 
Beehive coke................-- 80 84 101 142 206 248 252 251 265 305 314 295 347 72 
CN Liou wceacacecasesonecas 109 111 114 116 117 116 114 116 118 121 128 128 123 129 
Rubber producie®.._.......-..-...-..... r121 7119 | +122) +117 r109| +116 | 124 | 1126) 7182) 14h) "t4l "1638 | 7155 158 
Rubber consumption?___...._____- r121 7120 7122 7116 7109 r116 7125 7128 7133 "147 7143 7156 158 161 
Tires and tubes?_____ Da ikn able ak eepclots r118 rll4 121 126 7106 r105 7109 109 7116 7117 123 128 134 131 
Pneumatic tires..............- r119 115 122} 7127 | 7108 106 | 7110 110 | 7118 118 124 128 135 131 
ph eee ees 109 109 112 113 95 102 107 103 107 115 | 7121 127 r132 130 
Minerals—Total ..._..........-.-- 117 119 | 117 118| 120| 113| 116) 213| 118) 119| 118 118 | 125 P101 
DWI awe ec oninie a onsaadncsesnnnsnneens 114| 116) 114) 116) 117) 112) 114) 109) 113) 118 | 114) 118) 121 P85 
Bituminous coal..................- 109 120 120 116 121 121 119 98 112 115 117 114 149 P22 
ID Riiseulid hia udenscukenees 84 83 82 113 129 112 105 91 94 105 98 102 102 P71 
Crude petroleum-_____- apiantttep all 120 118 116 116 114 108 114 115 115 113 114 113 112 P112 
Pip sind<auksitien ennuwbsats tances 133 135 136 134 139 124 127 187 148 151 144 151 148 P1938 
Iron ore shipments_._.-.._..-...-- 151 149 152 155 159 159 155 163 192 186 188 189 191 355 
| ROE TR LS, Re 141 144 143 143 150 144 132 140 141 142 148 | *152 148 151 
Lea waeonins seccncsaccceccceseccces 117 118 124 117 120 117 108 119 107 112 116 116 tt 
ISR Se RIE EE ERE 124 123 119 118 129 125 131 131 134 135 137 142 140 147 
MN iansk > <he> etnadneesingiveeand 124} 123] 124] 122] 125 93| 107| 125) 127] Wi] 120) 183) 124}]------- 
WO ioabi ch ions inenndielitinusacs 113 127 125 114 122 88 109 113 136 132 119 133 i SN 
r Revised. » Preliminary. 
1 Includes also printing paper production shown under “‘Paper.” 
2 Revised figures 1940, rubber products Jan. 124; Feb. 124; rubber consumption Jan. 126; Feb. 125; tires and tubes Feb. 115; inner tubes Jan. 99. 
Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100) 





1940 





Industry 
Apr. July | Aug. 








Industrial Production—Total 118 120 


Manufactures—Total 118 120 
Durable 127 128 
Nondurable rill 114 


tron and Steel 158 
141 
Steel ingots 152 


Machinery 


Transportation Equipment 
Aircraft 
Automobiles 
Railroad cars 
Ne. cadionm ane 
Shipbuilding 


Nonferrous Metals and Products 
Jonferrous metal smelting!.._......---.-.- 
Copper smelting_-...--- 
Zine smelting 
Copper deliveries 
Lead shipments 
Zine shipments 
Tin deliveries 


Stone, Clay and Glass Products 
Cement 
Common and face brick 
Common brick 
| eee Se 
Glass containers 
Polished plate glass 


Textiles and Products 
Textile fabrics 
Cotton consumption_..........-.---.- 
Rayon deliveries...............------. 
Silk deliveries 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
oolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 
Leather tanning 
Cattle hide leathers. --.........-..---- 
Calf and kip leathers 
Goat and kid leathers 


Manufactured Food Products 
heat fi 
Cane sugar meltings 
Manufactured dairy products 


Other manufactured foods__.......-..-.-- 


Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified spirits 


Tobacco Products 


Cigarettes 
Manufactured tobacco and snuff 















































r Revised. » Preliminary. 
1 Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100! 





1940 





Industry 
Aug. 











Paper and Paper Products 123 
Paper and pulp 121 
Pulp : 148 
Groundwood pulp 101 
Soda pulp 120 
Sulphate pulp 179 
ES eee een ee ! 148 
Paper 117 
J ene see 123 
Fine paper 
Newsprint production 
Printing paper_..........-- 
Tissue and absorbent paper 
Wrapping paper___....._-- 
Paperboard containers_......_.._-- 


Printing and Publishing! 
Newsprint consumption 


Petroleum and Coal Products_......._- 

Petroleum refining._............._.------ 
ENS SARS aS RIS 
SE EST NES on ee iigaie 11 
Lubricating oil 
Kerosene 

Coke 
Ls a eee ee 
Beehive coke 


Chemicals 


Rubber Products? 
Rubber consumption___....._____- 
‘Tires oma tabem.. ....:....-.... 
Pneumatic tires_..____- i esaeiatens 
"2 Ea 


Minerals—Total 















































* Revised. » Preliminary. 

1 Includes also printing paper production shown under “Paper.” 

2 Revised figures 1940, rubber products Jan. 128; Feb. 122; year 123; rubber consumption Jan. 130; Feb. 122; year 124; tires and tubes Feb. 115; 
inner tubes Jan. 99. 

NotE:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882 


REVISED INDEXES 


Employment and Payrolls at Aluminum Factories 
Adjusted to Census of Manufactures through 1939 
[1923-1925 average—=100] 





Employment Payrolls 








Adjusted for seasonal variation Without seasonal adjustment ! 








1939 


143 
153 
160 
163 
1&9 
161 
149 


171 
192 
198 
206 



























































1 Compiled by Bureau of Labor Statistics. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.* 1923-25 average=100} 





1940 1941 





Industry and group 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. 








ne cncncncgeosus 104.0\ 102.8| 102.8| 103.9| 105.1) 107.4; 108.9) 111.4) 114.2) 116.6 7118.3) 118.6) 119.4) 121.7 
Durable goods*____.._-_...---- 98.6) 97.7| 97.9} 99.0) 100.4) 104.3) 107.4) 191.2) 114.6] 117.6) 121.1) 122.1) 123 0) 125. 8 
Nondurable goods*____- .....-- 109.2} 107.6) 107.4) 108.5| 109.6] 110.2) 110.3) 111.5) 113.8] 115.7) 115.6) 115.2) 116.0) 117. 8 

Iron, Steel, Products__............-..-.| 108.7} 100.8) 101.2 108.7| 107.8) 111.1) 119.9} 116.1) 118.9) 128.4) 7124.8) 126.5) 126.2 128.3 
Blast furnaces, steel works-------- 110 107 109 115 120 123 123 125 127 130 133 133 133 136 
Bolts, nuts, washers, rivets__...--- 112 108 105 104 110 116 119 121 128 135 139 145 151 152 
oS OS eee 76 75 76 75 76 78 81 84 89 89 88 92 92 93 
Cutlery, edge tools... .....--.-.--- 101 102 101 102 104 104 107 109 110 110 110 108 110 112 
ES SEP are 67 67 66 66 70 74 77 81 83 88 90 94 96 100 
RE nd ee 98 97 95 82 84 98 102 105 109 113 113 114 116 116 
Plumbers’ supplies_........--.----- 81 82 82 83 84 87 89 90 94 97 99 98 100 101 
Stamped, enameled ware..........| 158 155 153 153 157 169 179 188 190 196 7193 200 202 203 
Steam, hot-water heating-._-..-- . 85 85 4 85 87 91 92 97 100 103 106 106 107 110 
RSI EER a a aa aR 91 89 88 91 95 96 95 98 100 108 113 106 106 107 
Structural, ornamental._-_--------- 7 71 71 73 75 78 81 84 86 91 96 |. 100 100 101 
Se Gee, Cewere. .. ........+...4- 99 98 97 100 100 98 96 99 103 104 r109 112 113 109 
ae PRS RSE Pee, Seen 93 93 92 92 95 101 7106 rlll r116 121 126 128 133 
Nek askance wemnee 161 158 156 151 139 152 170 189 201 207 206 208 208 203 

ae. ce kcdecesseseccctna 118.8| 118.4| 118.4) 114.9] 116.6| 120.0) 128.5] 126.6) 180.9) 136. O} 141.2) 144.2) 148.1) 154.9 
Agricultural implements.--.--.---- 136 133 136 136 133 139 141 143 140 143 147 140 126 169 
Cash registers, etc..............--- 128 128 128 130 130 129 132 132 134 137 137 140 146 150 
Electrical machinery._..-.---.---- 102 102 101 103 104 107 lll 116 120 126 131 137 142 147 
Engines, turbines, etc.___-.-...--- 132 134 142 152 165 175 181 195 212 219 7238 1239 242 244 
Foundry, machine-shop products.| 97 97 96 97 98 101 103 107 110 114 118 120 124 127 
EEE 215 220 228 237 247 247 257 265 275 286 7296 304 315 
Radios, phonographs-_...-----.---- 145 153 155 144 145 145 138 134 142 150 155 | 7165 178 189 
Textile machinery..............--- R5 R4 82 79 77 76 79 81 83 86 89 92 95 98 
gg SRA, Nag | 114 113 112 116 119 123 126 128 130 131 110 134 138 

Transportation Equipment__.....-.---- 119.6) 111.8) 111.6] 111.8| 110.7) 120.9} 180.2) 140.2| 148.7) 144.9) 160.4) 158.7| 158.9) 167. 2 
dino ciakten dahenwck ekki abe 2,356 |2,426 |2,598 |2,829 {3,115 |3,479 |3, 881 [4,243 |4,447 |4,731 |5,089 [75,398 [5,509 [5,815 
eR RS Fs 107 106 105 102 97 107 116 125 126 123 123 123 123 124 
Cars, electric-, steam-railroad......| 60 54 52 49 51 50 55 58 64 67 75 71 70 68 
os RES a ae 28 27 28 29 31 33 36 39 42 46 52 55 56 59 
AS RE Re 148 148 154 164 175 186 187 195 204 220 244 262 268 280 

Nonferrous Metals, Products...........| 106.6| 105.9) 106.0 108 @| 110.7| 115.7] 118.6] 199.8] 126.8} 129.4) 188.3] 186.1} 186.1] 138.1 
ELLE EE ire 176 177 180 183 190 199 202 207 214 218 229 224 219 222 
Brass, bronze, copper_.......------ 127 125 124 128 132 140 147 153 162 168 173 176 179 180 
CHRO, WRONG. iden. -. ks. oce-- 91 90 92 94 95 98 100 101 101 102 107 109 112 116 
a ee es aw ald 95 96 96 99 100 99 94 96 98 101 102 105 107 111 
Lighting equipment_-___......-_--- 84 85 84 86 81 92 100 103 105 106 110 112 110 112 
Silverware, plated ware_....._ _-- 70 70 70 68 71 70 72 74 75 76 77 79 7 81 
Smelting, refining..............--- 87 86 86 87 89 92 92 94 94 96 98 100 101 102 

es Per cic ncasssccndenne 68 1 67.2) 67.9) 67.4 67.5; 69.0 70.6 71.3 738.6 75.2 76.3 76.6 74.0 74.2 
tev NSE EE ea 90 90 90 90 89 90 91 91 93 96 97 98 98 101 
Lember, MWwOrk..............-... 62 61 60 61 62 63 65 68 71 72 74 72 71 69 
ee Eee 61 60 61 60 60 62 64 64 66 67 68 67 65 65 

Stone, Clay, Glass Products_........--- 80 0 79.8 78.9 79.8 81.3 81.8 83.0) 84.7 88.4) 90.4 94.6) 98.0) 92.3 93.0 
Brick, tile, terra cotta___---- es 59 59 58 58 60 60 61 61 65 68 75 74 71 7 
Cement 45 68 66 67 66 69 70 72 74 76 75 76 75 7 
i) Seen alii 105 104 103 103 105 107 109 112 117 117 120 116 118 12 
Marble, granite, slate_ 45 45 47 47 45 45 46 46 45 * 46 46 47 46 45 
Pottery 90 89 88 91 4 94 94 96 100 105 108 108 108 109 

Textiles, oe, ROSE: SE = 99.1 96.6; 96.3 96.8} 100.2} 101.1| 101.9) 108.6| 106.8) 107.2| 107.8) 107.1} 107 6| 109.7 

etek dtp dics edeseanas a hes 88. 6 87.8 7.7 88.0 91.3 92. 6 93. 5 95. 2 97.7 98.7 98. 8 99.1} 100.4} 103.2 
REE SS Sagar ee eye 78 7 76 70 71 72 75 79 82 82 85 84 83 86 
SSRIS ar Bae 89 89 88 89 91 93 94 95 97 99 99 100 101 103 
Cotton small wares____.........--- 77 76 76 76 77 79 81 82 87 90 92 93 94 97 
Dyeing, finishing textiles.______._- 123 121 123 119 125 128 129 129 129 132 132 134 136 139 
OS |” SRE ae er 65 68 74 85 83 84 80 84 85 82 82 83 80 
EEE PRR SE a -< aatte 139 139 134 133 136 138 138 140 141 144 144 142 142 141 
Knitted outerwear_.............-- 65 60 61 65 69 72 69 70 71 74 69 69 68 72 
Knitted underwear............---- 77 7 72 72 76 75 74 75 76 77 81 7 78 79 
Knitted SEE Spas eee 133 130 127 131 138 147 151 153 151 149 144 141 143 140 
Sik, rapem e0eds........ 2. nce 65 65 67 64 63 62 61 63 65 64 63 64 66 69 
Woolen, worsted goods__........-- 71 70 73 77 85 86 90 93 99 98 98 98 102 109 

Wearing air the vwauswcess ooke 118 8| 112.4] 111.6] 112.5} 116.1] 116.1} 116.5) 114.8] 118.0) 121.9) 122.1) 120. 6} 119.4} 119.6 
Clothing, ee ko wala ebbind 107 100 98 102 105 104 104 102 109 115 114 lll lll 114 
Clothing, women’s_....---- sce eas 167 156 158 158 166 164 165 164 168 170 166 166 164 160 
Corsets, allied garments-_-__..--.-- 113 11] 113 113 106 112 112 112 114 114 114 113 114 114 
Men’s |S WES 120 115 114 111 120 125 126 122 118 116 116 118 119 119 
+ SSSR 83 7 7 71 71 73 78 74 68 69 76 82 78 7 
EO, PR ic ced Sackgcactalus 122 122 121 116 116 118 119 117 117 122 131 125 124 125 


















































r Revised. 

Note.—Figures for April 1941 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for October 
1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 

* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166. 

1 Index revised January 1935 to date. For back figures see p. 569 of this BULLETIN. 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
























































































1940 | 1941 
Industry and group | | | l eee 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov Dec. | Jan. Feb. | Mar Apr. 
Leather, Manufactures__........-.----- 98.8) 91.9) 87.9) 89.6) 90.9) 89.1 89.9) 91.1| 98.8 94.8} 98.3) 98.2) 94.8) 95.7 
I i a 93 90 86 88 89 87 88 90 92 93 91 91 92 93 
PN as, cai manatee pireaniee 83 82 81 81 81 82 81 82 84 85 85 86 88 90 
FN ne A RES 180.8| 128.8) 129.1} 181.9) 129.0) 129.8) 126.9) 129.9) 182.4| 185.6) *188.3| +130.9| 181.5| 132.6 
ERECTED ASE OE ee RRR: 145 144 145 146 146 146 144 144 144 144 143 145 146 148 
RS i TRA RE on ay 275 274 273 278 268 272 265 271 281 7285 281 279 278 277 
, Ge OE RT 96 97 98 97 96 96 96 96 102 101 98 99 102 105 
Canning, preserving...............| 152 150 147 161 137 146 130 152 152 157 149 144 139 140 
pS EO eee 83 82 84 83 86 88 86 86 90 91 89 a8 91 91 
ARBRE EE RED oT 80 7 81 80 79 79 79 78 78 78 78 77 78 79 
CS Sea ae opts 80 79 76 77 75 76 75 79 81 81 80 81 80 83 
Slaughtering, meat packing-_-_-_-_--- 110 107 107 109 lll 108 109 110 114 121 112 111 113 115 
RE EE AS, Sete 102 98 99 102 99 106 110 100 102 145 7240 7143 118 102 
Sugar refining, cane_.__..___-.---- 97 94 95 96 7 93 91 95 95 97 92 gg 97 97 
Tobacco Manufactures___.___.-...----- 64.8| 65.0) 68.2) 65.2) 62.8) 63.0| 68.7) 63.3) 63.4) 64.7) 66.3) 64.9) 640) 64.7 
OO are 60 59 59 59 58 56 57 57 55 57 57 54 54 54 
Cepare, cnpereties.................. 65 66 64 66 64 64 65 64 65 66 68 66 65 66 
PG” EE Seeman eres 114.8) 114.8) 115.8) 115.7) 116.5) 116.4) 115.7) 116.1) 116.8) 117.8) 117.1) 117.8) 118.6) 119.8 
SPS ee a eae 116 115 116 118 119 119 117 117 120 122 123 122 125 129 
SSS IS aes 113 112 115 116 117 117 117 115 116 116 116 117 119 120 
BOGn, 00 Priitine................ 100 101 100 100 101 100 100 102 101 102 103 101 103 104 
Newspaper, periodical printing-.._| 117 116 117 116 116 117 116 116 118 117 116 117 117 117 
Chemicals, Petroleum, and Coal 
Sa SR ge PS eae lpeieniee 8 120.0) 121.1) 122.0| 128.4) 121.7| 128.2) 121.7| 122.9) 124.1) 125.8| 126.5) 127.4) 128.1) 131.4 
Petroleum refining............------ 123 122 122 123 122 122 121 121 120 120 120 120 121 121 
Other than petroleum.._......_----- 119.4} 120.9) 121.9) 122.3) 121.5} 122.2) 121.8) 123.5) 124.9) 126.4) 128.1) 129.1) 129.9) 133.9 
Chemicals____.... ser Iesieis deagtth dodlanes tochigts 137 136 137 138 138 141 141 143 147 151 154 157 161 162 
Cottonseed oil, cake, meal . s4 97 94 83 78 75 62 92 101 102 102 100 94 111 
Druggists’ preparations-__-__---- -| 117 119 122 120 119 117 116 114 113 113 116 118 119 122 
el LARS 5 ta Ee 109 116 120 127 133 139 145 141 144 147 151 162 163 ” 
Rede i a ae ee 102 109 119 120 114 113 107 107 107 103 104 103 95 111 
Pence, varninnes.................. 124 123 121 122 124 126 127 125 127 128 130 130 134 135 
Rayon, allied products............| 304 312 311 315 308 306 309 310 311 314 310 306 308 325 
ie aes Sapa a Aa aie 81 81 82 82 83 85 86 86 82 87 88 90 89 91 
ND Se 86.7| 88.9) 83.5) 84.2) 84.7 7.0; 89.7) 91.6) 98.6) 96.8) 99.0) 100.4) 102.1) 104.0 
Rubber boots, shoes_.......------- 56 57 56 57 56 54 54 57 60 64 67 69 69 72 
Rubber tires, inner tubes_-__.---- a 72 7 69 69 69 71 73 74 75 77 78 79 RO 83 
Rubber goods, other_._......._---- 142 136 138 140 141 149 155 157 160 167 171 17 177 176 
r Revised. * Data not available. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
{Thousands of persons] 
Total Employees in nonagricultural establishments sie. 
Pa ah Trans- Finan- tary 
Year and month tural Manu- Con- porta- cial, serv- Gov- and 
employ- Total *?|| factur- | Mining | struc- | tionand| Trade | ice, and ern- naval 
sean €12 ing * tion public miscel- | ment? forces 
utilities laneous 
Sn ccacdéincastscaweeds 36, 448 30, 589 10, 203 1, 064 1, 806 3, 878 6, 404 4, 147 3, 087 262 
See ae 34, 177 28, 346 9, 087 2 1, 422 3, 647 6, 065 4, 3, 117 263 
ON odin intivendackscenetauis 31, 256 25, 531 7, 751 847 1, 236 3, 221 5, 530 3, 782 3, 166 260 
ASIST Sa ae aS 28, 035 22, 452 6, 571 706 821 2, 789 4,914 3, 471 3, 180 254 
OS an. . vauknciekenaseeeds 28, 222 22, 672 7, 036 714 755 2, 647 4, 941 3, 422 3, 156 252 
1934—average._...-............ 5 30, 632 24, 877 8, 112 S44 840 2, 727 5, 476 3, 627 3, 251 258 
1935—average..............-..- 31, 898 25, 965 8, 641 855 908 2, 762 5, 669 3, 771 3, 359 269 
1936—average 33, 868 27, 824 9, 350 896 1, 211 2, 944 5, 941 3, 978 3, 504 301 
1937—average 35, 561 29, 442 10, 273 944 1, 148 3, 102 6, 233 4, 144 3, 593 322 
1938—avelrage 33, 362 27, 229 8, 1,001 2, 835 6, 012 4, 059 3, 662 335 
1939—average 34, 624 28, 480 Q, 791 1, 241 2, 934 6, 144 4,119 3, 708 369 
1940—average 35, 756 29, 613 10, 170 847 1, 337 3, 024 6, 266 4, 173 3, 797 573 
34, 751 28, 608 9, 974 853 1,012 2, 935 6, 062 4, 078 3, 694 435 
34, 656 28, 513 9, 974 854 939 2, 941 6, 026 4, 084 3, 695 450 
34, 852 28, 709 9, 926 849 991 2, 940 6, 201 4, 100 3, 702 457 
34, 882 28, 739 9, 832 835 1, 118 2, 956 6, 122 4, 160 3, 716 461 
35, 163 29, 020 9, 776 845 1, 249 3, 000 6, 197 , 202 3, 751 464 
35, 425 29, 282 9, 824 838 1, 321 3, 032 6, 254 4,214 3, 799 474 
35, 454 29, 311 9, 832 837 1, 378 3, 059 6, 159 4, 218 3, 828 516 
35, 902 29, 759 10, 163 839 1, 443 3, 081 6, 168 4, 226 3, 839 549 
36, 528 30, 385 10, 479 846 1, 511 3, 120 6, 321 4, 255 3, 853 634 
36, 867 30, 724 L 856 1, 654 3, 121 6, 362 4, 187 3, 876 733 
36, 986 30, 843 10, 735 853 1, 709 3, 065 6, 433 4, 167 3, 881 822 
37, 608 31, 465 10, 856 855 1, 720 3, 039 , 884 4, 180 3, 931 884 
36, 621 30, 478 10, 797 852 1, 623 3, 012 6, 165 4, 142 3, 887 958 
36, 928 30, 785 10, 982 854 1, 678 3, 028 6, 173 4, 164 3, 906 1, 145 
37, 227 31, 084 11, 152 864 1, 631 3, 056 6, 259 4, 187 3, 935 1, 343 
37, 617 31, 474 11, 342 547 1, 760 3, 122 6, 457 4, 262 3, 984 1, 532 












































r Revised. 

* Revised from January 1937 to date owing to adjustment of manufacturing employment to Census of Manufactures through 1939. 

1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 

2 Excludes military and naval forces. 

Notre.—Compiled by Bureau of Labor Statistics. Figures for April 1941 are preliminary. For seasonally adjusted data and back figures see 
pp. 534-535 of this BULLETIN. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937.* 1923-25 average—100] 





Industry and group 


RES ES A a =. Re epee oes 
Durable goods*-_-___.......----- 
Nondurable goods*-____- __----- 





Iven; Biel, Pregede.... «0... 2--6s5--- 
Blast furnaces, steel works___.___- 
Bolts, nuts, washers, rivets -- - - --- 
ae eee 
Cutlery, edge tools............---- 
Ee see eee 
0 SESUN Ee ee 
Plumbers’ supplies__.....-..------ 
Stamped, enameled ware - --.----- 
Steam, hot-water heating -----.---- 
EC ils Fa a eee 
Structural, ornamental - 
‘Tin cans, tinwere..............-- 
. | ARR es a aaa See 
I ee ewces 5 


Pe EST EERE STD NE oe 
Agricultural implements_------ -- 
Cash registers, etc........-....---- 
Electrical machinery-_.--.----.----- 
Engines, turbines, etc._____.------ 
Foundry, machine- shop sents 
Oo Ee eee 
Radios, phonographs - --_-----.---- 
Textile machinery ............---- 
END isin phipies tie enemas 


Transportation Equipment 
WI Gites exiws Gnannuwndeee 
SS EE are 
Cars, electric-, steam-railroad ----- 
ES RES oer i 
halt ipl Ca ap ER 


Nonferrous Metals, Products_- 
NEE in caig nadine cccicandtnousnt 
Brass, bronze, copper --------- -- 
Clocks, i ia iste Scovel 
ee case 
Lighting equipment -_..__..------ 
Silverware, plated ware 
Smelting, refining 


DOT BN nin ckcicial vee cdesce 
NS eS eee 
Lumber, millwork...........---- 
Lumber, sawmills . ........------ 


Stone, Clay, Glass Products 
Brick, tile, terra cotta 
Cement 


Marble, granite, slate__...._..---- 
Psd ocin a ede ones cdot ‘ 


Pe I os coakadonccbes kas 

| Rs SS aR a ee es 
SN i en cb Sew aee 
oo ee eee 
Cotton small wares ..._.....--.-.--- 
Dyeing, finishing textiles - 
Hats, fur-felt 
Te ok i die en 
Knitted outerwear_.........------ 
Knitted underwear 
RE wick oo om wtintnin 
Silk, rayon goods..............-.-... 
Woolen, worsted goods - 

Wearing apparel___..........-.----- 
Ce MIT ns cee ccesecun ces 
Clothing, women’s_._........----- 
Corsets, allied garments_-_--------- 
Men’s furnishings__........------- 
Millinery_.......-- EEE SEBS + 
Shirts, collars 


Factory employment 


Factory payrolls 











| 1940 1941 
| Mar Apr. | Dec. | Jan. | Feb. | Mar. | Apr 
104.4) 103.2) 116.2\115.5| 117.8) 119.9) 122.3 
99.1) 98.7) 117.6) 118.3) 121.0) 123.7) 127.3 
109.5; 107.5) 114.8) 112.7) 114.7) 116.3) 117.6 
108.5| 101.7| 121.6] 122.2) 125.0| 127.2| 129.6 
112 108 130 131 133 135 138 
112 = 135 139 146 151 153 
75 87 88 89 91 93 
103 104 110 108 109 113 114 
68 67 rg 91 95 97 100 
99 98 113 113 115 117 118 
82 8&2 97 98 99 101 101 
161 160 196 r190 201 206 209 
85 85 103 103 106 107 110 
90 91 104 95 99 104 110 
70 70 90 94 96 97 99 
OF 95 99 102 104 107 105 
95 94 117 121 126 130 134 
163 162 207 206 208 210 207 
113.1] 113.6] 136.1) 189.8) 148.6) 147.7| 166.8 
144 141 143 150 144 133 180 
128 129 135 136 140 146 151 
102 102 126 129 136 142 147 
135 140 212 224 237 247 256 
97 97 114 117 120 124 127 
211 216 276 286 297 307 317 
122 128 159 148 145 149 159 
| 86 85 86 89 93 96 99 
115 114 132 131 109 134 138 
118.5| 116.9) 149.2) °152.6| 157.0) 161.0 164.7 
2,379 |r2,474 14,684 |5,088 [5,344 [5,564 5, 931 
114 112 129 128 130 131 131 
61 57 66 69 69 7 72 
28 28 46 49 53 56 60 
151 153 221 240 256 272 290 
107.1| 105.6) 181.2) 181.1) 184.7) 136.9) 138.0 
180 178 218 225 225 223 224 
129 126 168 172 176 181 182 
91 89 106 106 109 112 115 
92 90 104 oH 102 104 104 
86 86 110 108 111 112 113 
70 71 79 75 78 80 82 
87 86 97 98 100 101 101 
66 s| 06.0, 78.7| 71.3) 92.0 2.7 B.S 
89 86 97 94 96 97 97 
61 61 72 70 70 70 69 
60 60 65 63 63 64 65 
77.7 80.6 88.7 85.9 7.0 89.8 93.7 
54 58 65 65 64 65 71 
59 68 72 65 66 69 75 
106 105 117 114 116 120 122 
43 46 45 39 42 43 45 
93 93 106 105 108 111 113 
102.9 98.8| 107.0) 106.4) 110.1) 111.6 111.9 
90. 7 88.3) 100.4 99.7} 101.7} 102.7) 103.6 
80 80 82 82 84 86 87 
92 91 101 101 103 104 105 
81 79 90 92 95 98 101 
128 125 134 135 140 142 144 
87 65 84 82 84 85 81 
140 140 146 143 143 144 142 
65 60 71 66 68 68 73 
79 77 77 77 78 80 82 
135 131 148 140 142 146 141 
66 64 65 65 67 67 68 
71 67 101 100 103 103 104 
126.6} 118.6} 117.2) 116.8] 124.2} 127.0} 126.0 
112 104 108 110 114 116 118 
181 168 164 162 173 17 172 
116 115 113 112 115 118 118 
124 118 123 108 119 123 122 
97 87 61 75 89 91 88 
126 125 122 119 125 128 128 





























1940 1941 





ne 
ww 
_ 
-_ 





oi 





Apr. | Dec. | Jan. | Feb. | Mar 





97.9| 122.4) 120.7| 126.9| 131.2 
98.4! 131.6) 132.0) 139.3) 144.5 
97.3} 112.1| 108.1) 112.9] 116.3 
94.9 132.9| 190.8) 196.9] 141.1 
69 | 142 | 140 | 145 | 149 
114 | 178 | 171 | 193 | 199 
62 97 93 97 99 
o4. | 124 | 207 |. 218 | 218 
75 | 120 | 124 | 130 | 138 
104 | 128 |- 130 | 135 | 138 
7 93 91 96 | 100 
164 | 225 | 214 | 233 | 240 
76 | 105 | 105 | 110 | 112 
82 | 100 87 94 | 103 
61 86 89 94 97 
101 | 113 | 116 | 117 | 124 
gi | 137 | 141 | 7153 | 161 
175 | 242 | 238 | 253 | 256 
121.6| 163.0| 167.5| 176.9| 186.2 
166 | 171 | 181 | 174 | 162 
134 | 148 | 152 | 166 | 179 
113 | 158 | 163 | 176 | 186 
183 | 306 | 332 | 345 | 376 
95 | 127 | 129 | 136 | 144 
287 | 394 | r415 | 450 | 463 
116 | 164 | 145 | 146 | 157 
80 91 98 | 105 | 110 
112 | 147 | 141 | 122 | 159 
124.3| 169.2| 7176.2| 7199.7) 197.0 
r2. 415 |r5,370 \5,920 |r6, 441 |6, 678 
121 | 14 148 | 159 | 163 
5 62 64 | 67 66 
26 50 55 61 64 
169 | 288 | 308 | 338 | 365 
103.1| 149.6| 146.0] 151.2] 155.0 
208 | 277 | 281 | 285 | 257 
133 | 219 | 220 | r224 | 237 
92 | 120 | 115 | 125 | 129 
7 97 82 89 94 
74 | 102 99 | 105 | 105 
63 87 71 77 82 
84 | 103 | 102 | 7105 | 106 
61.4) 71.5| 68.1) 71.8] 72.8 
74 93 84 90 94 
48 60 58 58 58 
5B 60 59 62 63 
79.2] 85.7] 79.6) 88.1| 85.3 
45 57 55 55 56 
64 72 61 62 66 
114 | 138 | 131 | 136 | 141 
34 33 27 30 31 
85 | 102 9 | 1 104 
81.4) 97.6 95.1] 108.9] 107.0 
75.2} 95.6] 93.1) 198.5] 101.1 
68 76 75 79 83 
81 98 97 | 102 | 105 
73 92 93 | 101 | 105 
105 | 121 | 120 | 129 | 133 
39 82 80 89 
144 | 160 | 149 | 156 | 161 
47 62 56 | 60 61 
69 74 73 77 82 
101 | 130 | 125 | 129 | 133 
50 54 53 56 58 
53 94 | 100 | 100 
88.7} 95.6] 93.2) 108.0} 112.2 
72 86 87 97 | 100 
119 | 126 | 120 | 143 | 148 
120 | 123 | 116 | 127 | 133 
101 | 133 | 103 | 124 | 129 
74 42 55 76 & 
11 | 115 | 104 | 117 | 121 
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r Revised. 


* Indexes adjusted to Census of Manufactures 
1 Index revised January 1935 to date. 


through 1939. For back figures see BULLETIN for February 1941, p. 166. 
For back figures see p. 569 of this BULLETIN. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 


























Factory employment Factory payrolls 
Industry and group 1940 1941 1940 1941 
Mar Apr. | Dec Jan. | Feb. | Mar. | Apr. | Mar. | Apr. | De® Jan. | Feb. | Mar. | Apr. 
Leather, Manufactures___..........---- 98.2) 94.2) 90.6| 93.4 96.9\ 98.7| 98.1 80.3 70.7 78.5 83.3) 91.5) 96.1 93.9 
ES eee 98 93 88 91 95 97 96 78 67 73 80 89 94 91 
la ose samstiaieaiasanneue 84 83 86 86 88 89 90 80 78 90 87 92 o4 95 
pS gn ae eee 118.8) 119.7| 180.5) 7121.4) 7119.1) 120.4) 123.7) 117.1) 117.7) 188.4) °190.2| 119.6) 122.5) 125.2 
Baking tds dial ash ttasnses ig bene iiniaces een gute 143 143 144 141 143 145 146 134 134 138 135 138 140 141 
LET AS TR rea 262 268 7261 256 255 264 271 300 312 7300 289 295 313 330 
eR arn wise kugncaentinn 90 94 96 92 rol 96 102 78 81 S4 80 81 85 90 
Canning, preserving --._.__._-_--- 88 103 103 91 85 80 96 76 83 93 79 76 76 87 
Confectionery.......-.....-..---.- 82 77 101 87 86 89 86 77 74 7104 "87 89 OF 85 
Oe oe acai ade opaiil 79 7 78 77 77 77 78 7 72 73 72 73 73 75 
a at a 70 75 r70 68 68 71 79 60 63 61 59 60 63 70 
Slaughtering, meat packing-_-__._- 107 104 125 116 lll 111 lll 112 110 137 120 114 114 116 
i Sear eee 40 tt 235 7103 "53 46 46 45 48 263 796 57 48 50 
Sugar refining, cane_______--._---- 96 94 94 88 89 96 97 7 77 85 7 73 92 97 
Tobacco Manufactures____........----- 63.6 63.8 65.6 60.8 63.7 63.3 63.2 58.1 58.7 67.4 59.3 61.7 62.7 58.1 
, See 61 59 57 58 57 54 54 67 4 70 7 64 64 62 
Cigars, cigarettes. . ............--- 64 64 67 61 65 64 64 57 58 67 58 61 62 58 
Paper, Pg ma Oe bi cnads canto aaapanelel dl 114.4) 118.8) 119.5) 116.7) 117.2) 118.2) 119.4) 110.0) 109.7) 1280.8) 115.4) 117.1) 120.4) 121.3 
Boxes, ~ taingattid tse balgisteeee 114 113 125 118 119 123 127 122 121 145 132 136 145 150 
UE IR eee nin cccccsuce 113 112 116 116 117 119 120 115 115 129 128 133 136 139 
Book, bb Seinting ca tn cet i 100 100 105 104 103 102 103 8S 87 oS 95 93 95 o4 
Newspaper, periodical printing...| 117 117 120 115 116 117 117 111 111 116 108 110 112 113 
oo. Petroleum, and Coal 
(SRSA: ee ee ean 192.8) 128.4) 125.8) 126.0) 127.8) 130.7) 133.7) 132.5) 183.4) 144.2) 142.1) 7144.2) 148.2) 154.8 
et ca mde RT oe 121 121 120 119 119 120 121 136 137 139 132 ie 133 142 
Other than petroleum. -.___.____--- 123.1} 123.9} 127.2) 127.7} 129.9) 133.4) 136.8} 131.5) 132.3] 145.8) 145.2) 7148.0) 152.7) 158.8 
1 NAEP SEES ARE ea aN 136 135 150 152 155 159 161 159 160 188 188 194 202 205 
Cottonseed, oil, cake, meal__.____- r90 79 129 114 112 99 91 81 69 129 111 105 G4 85 
Druggists’ preparations________--- 119 119 116 116 119 121 122 131 131 131 131 7136 138 138 
ea a SF 114 149 150 159 161 as 129 133 199 203 209 207 » 
OER PEE ae 152 175 95 104 113 141 177 113 136 81 86 93 117 173 
ig ee 124 124 126 126 129 133 137 131 132 139 137 142 147 158 
Rayon, allied products___.__-_--- 309 306 315 314 311 312 318 316 311 334 336 328 333 338 
| FARE Re 5 ae as 83 81 85 86 91 91 100 98 106 108 113 115 116 
pO Re eee oe 87.2 84.7 97.6 98.8) 7100.7| 102.9) 105.1 88.3 86.5) 111.1) 7111.6) 7115.3) 119.5) 121.5 
Rubber boots, shoes. __........--- 56 56 67 68 68 69 71 56 55 81 79 79 81 81 
Rubber tires, inner tubes_........_| 72 70 77 78 79 80 83 79 78 96 98 | 100 103 106 
Rubber goods, other -_........---- 144 140 167 169 175 179 181 138 133 174 174 185 195 193 















































r Revised. * Data not available. 


Note.— Figures for April 1941 are preliminary. 
payroll period ending nearest middle of month. 


Back data may be obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 


[Compiled by the Bureau of Labor Statistics] 


Underlying figures are for 



























































Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1940 1941 1940 1941 
Feb. | Mar. | Nov Dee Jan. | Feb. | Mar. | Feb. |- Mar. | Nov Dee Jan. | Feb. | Mar 
iditieeskucadsnecctactnamacousne 387.3 87.8 88.6 89.8 39.0 40.0 40. 4 66.3 66.5 67.8 68.3 68.9 69.2 69.7 
BES vicina dnccntieeenines 87.9 88.3 40.2 41.2 40.6 41.6 42.0 72.6 72.8 74. 4 74.9 75.8 76.2 76.8 
Tron, Steel, Products.........----- 36.5 36. 1 39.6 41.0 39.8 40.7 41.0 76.4 76.3 78.1 73.0 73.6 79.1 79. 5 
6 RE a ee 40.1 40.7 42.0 43.6 43.2 44.2 44.9 73.7 73.9 75. 2 76.1 76.8 77.1 77.8 
Transportation Equipment-_-_---_- 37.6 38.4 40.4 40. 2 40.4 42.1 42.3 89.6 90. 0 90. 2 90. 0 91.1 | 791.8 92.1 
Nonferrous Metals, Products - --_-_- 38. 4 38.9 41.4 42.7 41.4 41.8 42.1 69.6 69.7 72.7 73.8 | °74.0 74.0 74.8 
Lumber, Products----........--.-- 38.0 38. 4 38.9 39.5 38.9 39.7 39. 6 61.3 51.5 52.6 52.8 52.9 53. 6 54.1 
Stone, Clay, Glass Products - ._-_- 35. 3 35.7 37.1 38. 2 36. 5 37.2 37.2 66. 2 66. 4 67.1 68.0 68. 4 68.3 68.9 
Nondurable goods__._.......-.--------- 36.8 36.9 87.1 38.4 37.3 38.3 38.8 60.8 61.0 61.3 61.7 62.0 62.1 62.4 
Textiles, Products...............- 35.1 35.1 35. 5 36. 7 35.7 37.4 37.8 50. 5 50. 5 50.4 50.7 51.2 | *51.4 51.6 
RE ome 35.7} 35.1] 36.8] 37.9] 736.9] 38.3] 38.6] 48.4] 48.2] 48.7] 488] 492/ 49.2) 49.4 
Wearing apparel_____...._-__- 34.0 35. 2 33. 0 34.3 33.3 35.7 36. 3 54.4 54.3 53.9 54.4 55. 2 55.5 55. 6 
Leather, Manufactures !__.______- 36. 7 35. 6 33.0 36. 5 37.3 39. 1 39. 7 53.7 54.1 55.5 55. 2 55.5 56. 4 57.2 
Food, PreGuets.......2........-..- 39. 39.8 39.3 40.6 39.0 39.5 40. 0 63.9 64.1 63. 2 64.1 64.9 65. 1 65. 5 
Tobacco Manufactures - -__.-._-_- 32.8] 34.5] 37.2] 38.1] 35.7] 35.4] 36.1] 49.1] 49.0; 48.6] 49.0) 49.8) 49.5) 49.7 
a I I cine ionigncccaconns 37.8 38. 0 38.4 39.3 | 738.8 39. 1 39.7 78.3 78.9 79.3 79.9 79.6 80.3 80. 5 
Chemicals, Petroleum, and Coal me 
|) || RSPR pa ae 38. 4 38.4 38.8 39.6 38.9 38.8 39.1 75.6 74.6 76.5 76.6 | °77.0 77. 76. 6 
Petroleum refining......_-___- 35.9 | 36.2] 35.7] 37.3] 35.7] 735.6] 36.0] 97.5] 97.1 97.6 | 96.8} 97.0] 97.0 96. 7 
Other than petroleum refining.| 39.2 | 39.2] 39.8} 40.4] 39.9] 39.8] 40.1 68.1 67.0 | 69.6] 70.1 | *70.6 | 70.7 70. 5 
Rubber Products -_.............-.- 35.3 | 735.8] 37.9] 39.7] 739.0] 39.3] 39.7] 77.8] 77.9] 781] 78.4] 7788] 79.2) 79.9 
° Revised. 
1 Beginning with October 1940 figures are not comparable because of expansion in reporting sample. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


| Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 




















; : Nonresidential building Public works 
Residential : 
Total building and public 
Month Factories Commercial | Educational! Other ! utilities t 
1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 
196. 2 305. 2 77.4 111.3 12.9 55.9 15.9 26.9 6.1 11.6 17.7 24,2 66.3 75.1 
200. 6 270. 4 74.9 116. 5 15.4 37.8 20, 2 20.9 8.1 7.9 26.9 23. 5 55. 2 63.9 
272. 2 479.9 121.7 147.9 21.8 121.8 23.1 33. 1 9.3 10.4 19.6 36.1 76.7 130. 6 
300. 5 406. 7 135. 4 166. 5 23.5 66. 2 24.0 36. 2 17.4 11.2 24.0 29.7 76.3 96.9 
2 See SS Sea + 2 ee Sk 2 See _} 9 See | | eres . ' ees 
/  ') gl SA | & 3 eee , | § Race So eee. OX ) Saye / \ |) eee MG focus cadens 
Se & Be yg ere a _ 4 & BaReRRS Se | eee Be Waawdsun 119.3 s aceigiae 
| 5 RP RE aE a 4 =*g Ree, 4 ores A 2 eee DW Bceckune SS eee it ae | 2 =e 
September__.......__- 3 gs Se 4 Of eee eR Rae ht, Sea TS ees a |. 
RRR eR Ree Se ee SEE > FB Pears SS RO a __< f SE 
November_._._....--- _ 5 9 eo | aE Ree : <i Sener ed Y 5 ee SD eee .  t See 
December ..........-- Sg eae 159. 3 m i (4 Sea a, h Sevens bam fe PTE: FO Beeps Od 8 ee 
ide to ies earl Sf) eee SS 2 ee OER: bu ccsnce ee | fh ROMeee: yg) Sees SS 5 ae 


















































! Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars. 




















Total Public ownership ! Private ownership ! 
Month ga = 
1936 | 1937 | 1938 | 1939 | 1940 | 1941 || 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 

EES Te eral 215 243 192 252 196 305 149 112 118 148 93 111 €6 130 75 104 104 194 
OC § IIIS ES 140 188 119 220 201 270 79 69 51 lll 82 06 62 119 68 109 119 174 
aaa 231 227 301 27 480 26 66 95 128 95 226 103 165 132 173 177 254 
(SE See 235 | 270 | 222; 330; 301 |....-.. 105 74 £9 160 | 108 }...... 130 195 123 170 we a 
| BESS PES ah 216 244 283 308 de, 94 $3 144 135 fh Sane 122 151 139 174 3 ae 
PR ccmminbcasnkedenn 233 318 251 288 a 116 137 108 128 iy SER 116 180 143 161 iow 
i EES 295 | 322 | 240} 300] 399 |......]] 153 131 98 oh ae 141 191 142 163 ot 
August........ ET HERES 275 | 281 313 | 312] 415 |.....- 153 104 171 158 . f 122 178 142 ie ie gl 
September................| 234 207 301 323 ef Soe 116 80 160 144 ee 119 127 141 179 a 
SE et inn tccbune 226 202 358 262 Oe Saws cule 101 7 203 92 ee 125 124 154 170 yo. 
ERE ID 208 198 302 300 i ES 89 93 179 144 St eae 119 106 123 156 | 
SO isiccbdcens Kou 200 209 389 354 ea 82 115 279 225 gs 117 04 110 129 | Soe 
NS ee i 2, 675 {2,913 |3,197 |3, 551 |4,004 |_..... 1, 334 |1, 152 |1, 705 |1, 708 j1, 802 |..__.- 1, 341 |1, 761 }1,492 |1,842 |2, 202 |..-... 






























































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 





























CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
Figures for 37 States east of the Rocky Mountains, as reported by the | [Figures reported by Dun & Bradstreet. Amounts in thousands of 
. W. Dodge Corporation. Value of contracts in thousands of dollars.) dollars.] 
1941 1940 Number Liabilities 
Federal Reserve district 
April March April Federal Reserve 1941 1940 1941 1940 
district 
SIE Ree once Sasee REESE 30, 383 27,015 19, 155 Apr. Mar. Apr. Apr. Mar. Apr. 
Pwd rors IR RET ES RIE OIL AE. 51,203 | 44,862 | 48, 962 
IO REE TI SER 22, 048 29, 593 17, 575 

F re 103} 108} 106] 1,213| 1,246| 1,301 
NN ik a Ba Bi a 38, 682 35, 049 31,241 | New York-.--.....- 407 456 440 | 5,795 | 4,466 6, 320 
a Soave Kets capi sib odicnpal 47, 873 57, 017 31,625 | Philadelphia -...... 56 78 99 667 | 1, 164 1, 466 
Rb aikcecaihamdcdesecuee ote aiues 42, 203 27, 371 30,608 | Cleveland.......... 61 81 46 881 | 1,003 497 
Richmond - ---...-- 42 35 48 281 547 348 
OEE OE NONE pat: Sa eS 71,266 | 132,391 61,004 | Atlanta............ 45 44 70 958 439 829 
I a a a ee 34, 380 81, 108 16,169 | Chicago-..........- 150 146 201 | 1,971 1, 410 2, 215 
REE REE e as SER ear ed we 11, 813 8, 053 9,416 | St. Louis.._...-...- 36 48 38 185 800 438 
Minneapolis._...... 24 15 19 302 206 272 
MT WIE snticsncsudenceiwcybsdeonce 10, 312 15, 670 14,505 | Kansas City....... 44 49 55 194 455 422 
tah et Mi cicotn Sncs adipaethiwcad 46, 512 21, 774 90, 164. | ee enna 22 30 23 | © 196 366 215 
San Francisco-._.-.- 159 121 146 1, 184 1, 342 1, 834 
Total (11 districts) ............... 406,675 | 479,903 | 300, 504 —|———- | ——_—_| —_—_ | —__ |—_—_— 
is Bou Total......... 1,149 | 1,211 | 1,201 | 13,827 | 13,444 | 16, 247 



































New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 oply, may be obtained from Dun and 
Bradstreet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


















































Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 

a ic silks iaiinsats ers eanbienel 223 289 213 370 325 240 171 178 242 229 —18 118 35 128 97 

I iiksk ng at cama ok 233 262 219 347 303 278 163 158 200 234 —45 99 61 147 7 
RG ciate utiiaienivedhders iets 257 275 268 351 357 307 173 190 217 268 —51 102 77 134 89 
I A i a 269 274 231 ee 287 160 186 } + Se —18 115 45 i. 3 eee 
Dt hain dade okunadestetine 290 257 249 eee 285 148 202 >. 3 Re 5 109 47 i.) RES 
Sais dahon badkwancddnne 265 233 236 |) aes 286 146 179 BOP beens —21 87 57 Te iewadene 
REE TEGO 268 228 230 3 265 141 169 __. | ee 3 87 61 _ 4. Sas 
pS ee cos ahmed 27 231 250 | See 246 166 17 Yee 31 65 74 3 ae 
ES pea ene 297 246 289 5 ee 233 168 182 ot Seer 63 79 107 | _ 2 an 
ET en ae 333 278 332 eae 224 178 215 . 3 ee 108 100 117 YY 
PE sc xctatibunivenakgu 315 252 292 , | aia 223 176 235 ,. | Se 92 76 57 | ee 
ii cb ccnccncneck sncsws 323 269 368 S22 f....... 209 171 247 :  & eR 115 98 121 2 ee 
pe ee ue 3, 349 | 3,004 | 3,177 | 4,021 |....-.- 3,084 | 1,960 | 2,318 | 2,625 |__.___- 265 | 1, 134 859 | 1,396 |------- 
pS | Ree Ree eae 712 826 699 | 1,068 986 826 507 527 659 730 |} —113 319 | 173 409 256 



































» Preliminary. 

1 Including both domestic and foreign merchandise. 

1 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.— Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p 18 


FREIGHT-CAR LOADINGS, BY CLASSES | REVENUE, EXPENSES AND INCOME OF CLASS | 


LROADS ! 
{Index numbers; 1923-25 average=100] RAILRO 
——— ——_— [Millions of dollars] 







































































For- Mis- | Mer- rrr 
Tate A “be <<" Live- | est cel- | chan- To r 
Total | Coal | Coke | Grain stock | prod- Ore lane- | dise Bd Total eee Net 
ucts ous | l.c.l. | operating —— operating income 
eis Ce ee lene i] eA Deer meeme = ee ee fe fee pam | |} revenues xpenses income 
SEASONALLY Bert ceca RE. YEE ee) So ee Tee, 
ADJUSTED 
=, SEASONALLY 
1940— Mar..__- 69 66 70 75 39 43 105 77 60 aoa 
Apr. ._-- 70 75 73 79 37} 43| 102] 74 g | score 
May..---. 72 78 73 74 38 45 96 77 60 > én ‘ 9 
June....| 75 81 91 7 38 | 45| 100| 82| 60 | '40—Feb. -- = = a 
July__.- 75 83 105 80 35 46 96 80 61 —— 308 2R9 39 af 
Aug. ..-- 76 85 | 108 74 38| 49] 96] 82 61 oo 343 290 a i 
Sept._.__ 77 80 99 7 42 51 | 106 84 61 Po eg 360 300 60 19 
re ES 77 65 97 81 45 55 | 117 89 62 co ge 356 303 54 13 
Nov... . 8&3 76 104 78 43 56 | 192 94 62 fs 365 308 57 16 
Dee....- 84 74 99 77 40| 59] 134] 97 63 8 oa 377 300 67 25 
, 36% 5 8 
1941—Jan...._. s6 || 75| 96] 76] 36] 60] 149] 102] 63 cea = = ° r. 
eb. . _-- 86 75 89 71 38 56 138 104 65 a... 401 316 85 43 
Mar.._-- 87 86 109 80 38 53 | 146 99 64 nese 
Apr 79 31 93 82 37 54 361 97 65 1941—Jan.__ 389 316 73 32 
Feb. __- 402 319 84 43 
UNADJUSTED Mar. 417 334 83 << 
1940— Mar... 67 70 73 69 31 44 26 74 60] .. mae 
Apr. ...- 67 63 62 70 34| 44] 42] 76 60 | UNADJUSTED 
OP ot 71 67 70 66 34 47 134 80 60 , P 4 11 
June---| 75|| 69] 85| 73] 31] 48| 170] 85|  60|1%0—Feb.--- _ 7 = 8 
oUly,...-: 77 70 8Y 110 31 46 182 82 60 A hay 321 288 34 ~9 
Aug. .. 78 75| 88 89} 38] S51} 178) 83] 61 a 343 206 7 4 
Sept... 86 83 “4 89 54| 56] 185| 94 64 pa 345 297 a7 7 
| 86 72 97 81 63 57 173 100 64 Jul — 366 309 57 16 
Nov....| 84 83} 104 7 52] 55] 105| 95 63 a 331 315 86 9 
Dee...-. 77 83 | 108 66 39] 50} 33| 88 61 é ot aa 383 308 74 31 
iio 43 
1941—Jan...._. 78 || 86} 113] 68] 35) 53] 33] 87| 60 —— = PA = 31 
Feb... 79 89} 119} 65] 31] 54] 33] 80] 62 eg sa3 308 0 5 
Mar... 83 91] 14} 7 31| 54| 36| 95| 64 on 
pee 74 26 78 73 34 55 148 100 65 1941—Jan 377 315 62 20 
Feb. __- 358 300 58 15 
Notr.—For description and back data for revised indexes on a 1935-1939 aver- Mar..-- 416 336 2 
age np see pp. 529-533 of this BULLETIN. Based = daily — a 
asic data compiled by Association of American Railroads. otal index com- Sot 
piled by combining indexes for classes with weights derived from revenue data ; aes oem. ape prema phim my ion data. 
ene Leteretets Commmiatue Comnmuiasion. Notse.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS 
MONTHLY INDEXES OF SALES AND STOCKS 


Index numbers based on value figures; 1923-25 average=100 


SALES BY DEPARTMENTS 
Percentage change from corresponding periods of preceding year 











eee 5 











rR as é 







Seasonally adjusted 


Unadjusted 





92; 101 7 


SRASLRSER | 


89 | 104 86 
a 80 
remote 79 

a, eee 58 
a 65 
SE 91 
ot ee 92 
ad OS 99 
156 





1940 | 1941 | 1938 | 1939 


69 
69 
82 


87 













































1935-1939 average—100 


Back figures.—Department store sales, see BULLETIN for August 1936, 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department 
store stocks, see BULLETIN for March 1938, p. 232. 


WEEKLY INDEX OF SALES 


Weeks ending on dates shown. 




















1938 

p\. ee ee 97 
ae 115 
«SEE 93 

Oe: 92 

May 7....- 107 
sales 87 

Re 89 
ee 91 














1940 
ant. “S..s 112 
Buscxe 97 
secon 99 
paaad 98 
May 4-.__-.108 
ae 114 
| A 99 
25... | 97 




















April Four 
Department months 
we 1941 
NET SALES—entire store _____________._.--- +21* +12* 
ed, oooh a an cdome ee +21 +12 
Basement Store _____-___..-.--.---------- +23 +11 
Women’s, girls’, and infants’ <m and ac- 
Dee ON ge a +26 +10 
i ie ig +25 +10 
Women’s and misses’ coats and suits... | +21 
Women’s and misses’ dresses_--__---_-- +15 
Blouses, skirts, sportswear, sweaters, 
ROE ES +32 
Juniors’ and girls’ wear ___._......---- +56 
Aprons, housedresses, uniforms __._... | +22 
Women’s underwear, slips, negligees__ | +13 


ERE EE EERE 


Men’s and boys’ wear_________.._.___.._____.. 
Main store SMES. DECI oe 


Boys" Slathing a famines. 
MIE oo oe ae wis aiceasoea 


Homefurnishings___.____.............-.-__._.- 
RE Fie donc chdwadecdueetweeKes 
Furniture, beds, mattresses, springs._- 
Domestic floor coverings___....___.__- 
Draperies, curtains, upholstery - ---__- 

Major appliances (refrigerators, wash- 

OR; SN RO onic nce cwen lk cuns 
Domestics, blankets, comforters, lin- 

I I ites ha i a sel 
Basement (including domestics, blankets, 
PE, SUI Geiirhian tate niknnnn cook aineuua 
Piece goods (dress and coat yard mained all 
CI es no noe ove ee ; 
ME ed So EO ne ecckubacinees 
T_T EET, CLD AY REE O  e 
Shoes (basement only)_._...__________________- 





+16 
+13 
+ 6 
+25 


+ 8 


+28 


+12 
+14 


+386 











+17 
+17 


+11 
eo 


+9 





* Based on reports from 254 stores. Reports of total sales from a larger 
number of stores, including many stores not reporting sales by depart- 
ments, showed an increase of 24 per cent for April and 14 per cent for 


the first four months of 1941, as indicated in the table below. 


1 Group totals for main store include sales in departments not shown 


separately. 


? Group totals for basement are not strictly comparable with those 
shown for main store owing chiefly to inclusion in basement of fewer 


departments and somewhat different types of merchandise. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


Percentage change from corresponding periods of preceding year 




















United States -__- 
pS aS 
New Haven.__. 


Springfield ____- 
Providence____- 





AIDGny......-.. 
Buffalo____._._. 


Niagara Falls _- 
New York and 

Brooklyn____- 
Poughkeepsie -- 
Rochester_____- 
Syracuse ______- 


Philadelphia_____. 
Trenten........ 
Lancaster _____- 
Philadelphia -__- 
Reading. ._____- 
Wilkes-Barre... 
nC eas 


Cleveland......... 
Se 
Cincinnati ____- 





™ 


™ 


+++ +444+4+4+4 ++ 


a8 














Cleveland (cont'd) 
Cleveland... _-_-_- 
Columbus... --- 


13... ere 
Youngstown a 


SOE ESE! 
Pittsburgh_- 


Wheeling____- 


Richmond ____--_-- 
Washington___- 
Baltimore____-_. 


Winston-Salem 


Charleston,8.C. 


Lynchburg... 


Norfolk _...._-- 


Richmond --- 
Charleston___- 


Huntington__-- 


2 

Atlanta__ Pr 
Birmingham hile 
Montgomery... 
Jacksonville. __- 
Tampa---_-_----- 
pee 
ee 
Baton Rouge_-- 
New Orleans --_- 
Jackson -_....-. 
Chattanooga -_- 
Knoxville _____. 
Nashville ___-_- 





Apr. 
1941 


+ 


+tt4++ 1 14+++14+ ++ 


-— 
WAIAMINw OH Wr WwAaN oo 
= 
bt 





+18] +20 | 

1] +12 | 
+14] +13 
+28) +22 | 
+15| +18 | 


+13 


+ 9} +18 | 


+ 5] +16 | 





Four 
") mos. | 
1941 | 














Apr.| Mar. — | 
1941 | 1941 | To47 | 
——— | —_— i} 
‘Kansas City 
| Chicago Speer ran © +20) +11) +13 | < 
Chicago... ----- +14) + 4) + 7 | otha 
Peoria.........- +18} + 2) +11 | Tulsa. demise 
Fort Wayne____| +40} +18] +24 | *™*---------- 
Indianapolis ...| +29} +10) +17 ||Dallas__..__._.__- 
Des Moines....| +10} + 8} + 5 | Shreveport ot eere 
Sioux City -__-- +13) + 5) + 7 || Dallas__.......- 
Detroit____..--- +20) +20) +19 | Fort Worth __-- 
Flint_....-....-| +31] +37] +29 | Houston --_...-- 
Spee Rapids_. Be 1S +12 | San Antonio __- 
RE. d 5 wikod ‘ 9} +25 | | 
Milwaukee...._| +21] +17| +16 |S4™ Francisco -... 
St. Louis__.__._.- +85 + 9] +16 | Bakersfield... 
Fort Smith____- +23) — 5| + 9 | Long Se ial 
Little Rock _...}| +31) + 9} +22 || les Auaeies..__ 
Quincy... -...- +21) — 1) +10 | Oakland and _ 
Evansville ____- +20) + 1}+ 9) Berkele 
Louisville. ____. +41| +30) +34 | es an beg 
5, Boone +21) + 7) +11 | San Diego seer 
Springfield anes: +28) +39) +40 San Francisco__ 
| Memphis ------ +2) + 3 +16) goto. 
Minneapolis eee +141 + 61 + 8 | Boise and ----- 
\Kansas City... _-- +14) + 6} +10 || Smaps. ----- - 
| Denver-------.] +10) +8) +9! Salt Lake City. 
Hutchinson -...| +28] + 5] +13 | Bverett > 
SKecsccuns +23) + 1) +12 | ia... 
Wichita____.__- +22) + 2) +11 | Sookens.. 
Kansas City .-. pe + 7| +11 Se ieexes 
x seen... cit3 | Walla Walla 
Omaha....-.... +9 +13)+7! vom 





1941 | 


_ 


_ 
“INTRON CO NIN & tt 


Itt it +l itt +i teit+ ++ 


| sua Rreorw 











“| mos. 


1941 









r Revised 


576 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926=100] 





Other commodities 





Year, month, or week Chemi- 
Textile | Fueland| Metals | Building | cals and | House- 
products | lighting jand metal} materials} allied furnish- 
materials} products products | ing goods 








RS EE ee 
0 ive 
PE iiitsncandvdnesnces 
1932 

RRA ee 
) IRE ee 
gieditpitanedetincene 
GREE Lye 
Pi restnhaeinensix 


ee 


FSSSENESZ 


CODD wWwrwoonwmem DADO kLADQOCOCrY ore 
SIA) 
SrISsPsSSAss 


NWOak OWDWFHNIWWO 
SQats1s1-3 
SSSrHSyFFSss 
Sanwoavovcowmowwe 
NICOOCrH K-10 00 SK AIOnwmawwwanc 


- s3e3-3-3s353 
NSABSSaNSSRE 


ooanm Naowmnor02O ooocoeasnowrowric 


tin nindinan 
sR EE ee 


G2 00 00 GO GO GO OD 


REEF PAESSSSVSVS 


Cor CO 


September 


SSSESESES SESSASSSSERS 
AAW kr OenNaan DeNtINIOF CONGR GH 
ACANNWONNOD KCWDWWDawWriak DIS 


November 
December 


oe ore Wwe OD CROCK ATI OOQus 
Nass sss > ~100 
NASSSANNNS APSASRSRFSAS 


q 1 
NIN SD Qa © © 
SR aIWOoOWwWNaome 
DBDUDaweDaovoo 
Ns 
FORD NN AAAN SS aM 


oc 
os 


1941—January---....._--- 


S323 SESSESRESS FESSSSASAVSES 
oa SOmAaworanw DBuawnntwnorncr 
S223 RERSRSRSSS RSSSRSRSSESE 
aK Oo COOVaanafk oO AWW IAI OW O31 K 


eo) 
i? oi? oR? Be 2) iP oe? 2] 
co, Sto 
CIA! 
Os3s3-) 


ic é 
onosl 
_ 


Week ending— 
1941— March 1 


fo ole oBe oe «Be +) 

RRARRERE 

cCOtmrReOMs+I 
Novcvoawwdaor- 


@ 
> 
_ 


86. 4 0 


qd 
Cr Donk aw he 


86.9 


May 17.____- 
May 24 r 












































owe WOON KOC ae 
Off ONO RK WNW 
WADWAIWHWQAAIADWR] 
b P e “Js . ss . . . . ? 

—ovoocoeanrnnmvoowonwvoo 
awwwreovormsiafkauw 
ie Se SEe 2Ee ae oR? one 9) “Isls 
RESESRSSSSS22 
wa -$-DMenwnoocnrnea 
awwwreoecunwowo-+i 
BSSHRRRRANNSS 
sk Ouf fk K- OCO@ac@m+! 


O— Ww 





| 
VIII IIS 








— 
ve) 
—_ 
o 








Subgroups Subgroups 








Metals and Metal Products: 
Agricultural implements- --- ----- 
Farm machinery 
Iron and steel 
Motor vehicles ‘ 
Nonferrous metals__......._...-- 
Plumbing and heating 

Building Materials: 

Brick and tile 


Livestock and poultry____._....__- 
Other farm products 
Foods: 
EE eee ee ee 
Cereal products 


Neo 
eSCwomnon 


Other foods__......._- LW 08 EE. 
Hides and Leather Products: plein nsiteaacidi insta Aalocs 
Paint and paint materials_______- 
Plumbing and heating 
Structural steel 


APNIW OAWBHS WHO 
tems Pre ° - . . . . Py 
WWOINIWN ON Wwsim 


SCHON HK BRD 


SSB8Sa8 SES: 


Other leather products 
Textile Products: 


SR 


EN ee 
Hosiery and underwear 
Silk 


Drugs and pharmaceuticals 

Fertilizer materials 

Mixed fertilizers______- 

Oils and fats 
Housefurnishing Goods: 

Furnishings 

Furniture 
Miscellaneous: 

Auto tires and tubes 

Cattle feed 

Paper and pulp 

Rubber, crude 

Other miscellaneous 


4¢ 4 P 
neo Nwwka0 


GO ~100 D> 
be | 
= 


= 
SeOeon 


Woolen and worsted goods 

Other textile products_.........--- 
Fuel and Lighting Materials: 

Anthracite 

Bituminous coal_...........-.--- 

Coke 


@rwow wor be ne NOrLon~ 


go 
ad 


OFF BHAA OBDD Whee 


aowo WSOwowr wri 


Px 
ore ocomw 

PESSe SHR Sassl 
ocoorwr to ar np 4 c) 
oh Om 

Ow Wot aw 


»ocCcoOFf omaur Ito! 
eo 
x 

PES2S 









































Revised series. 
, ore So. For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 
or 1937 (table 87). 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 
Revised Edition of Chart Book * 





1941 





Apr. 
30 


May 
7 


May 
14 





Feb. Mar. Apr 








WEEKLY FIGURES! 
RESERVES AND CURRENCY 


Reserve Bank credit, total. 
U. 8S. Gov’t. securities, 


RN oie cece 
Treasury currency 
Money in circulation 


Treasury deposits___....-.- 

Nonmember deposits_.-_--- 

Member bank reserves -- -- 

Excess reserves—total ¢-_-__. 
New York City 


Reserve city banks -__- 
Country banks ¢ 


MEMBER BANKS 


Total, 101 cities: 
Loans and investments 
Balances due to 
domestic banks 
Adjusted demand 
‘eee 
Time deposits 
New York City: 
Commercial loans._---- 
Brokers’ loans 
U.S. Gov’t. obligations 
100 cities outside New York: 
Commercial loans 
U.S. Gov’t. obligations 


MONEY RATES, ETC. 


Treasury bills (new issues)? 
Treasury notes 3 

Treasury bonds‘ 
Corporate Aaa bonds 
Corporate Baa bonds__--... 


Stock prices (1926100): 
otal 


Railroad : 
Public utility... _...- 
Volume of trading (mill. 
shares) 


BUSINESS CONDITIONS 
Wholesale prices: 


All commodities (1926= 
Total 


Basic commodities 
(Aug. 1939100), total 
12 foodstuffs 
16 industrial 
materials 

Steel production 

(per cent of capacity) __. 

Automobile production 

(thous. cars) 

Freight-car loadings (thous. 
(PRR ve 
Miscellaneous 

Electric power production 

(mill. kw. hrs.).........- 

Department store sales 

(1935-39100) 

F.H.A. home mortgages, 

new constr. (thous.) ....-. 


— 
OCOOCOSCWWWWRK WW w 


45 
45 


46 
46 
47 


In bil 


lions of d 


ollars 





) 


_ 
. PRPS, 


ro ogo Be po 


2. 23 


. 04 


~ 
4 


. 45 


11 
- 33 
5. 86 


3. 42 
. 07 


t 
NI 


© 


16 


te 


62 
44 


12 
32 
91 
45 


2. 24 
. 18 


8 


18 


85 
44 


28 © 


13 
32 
98 


48 





se Pf. PP FF 


ll 


=e OP. §» 


11 








Per cent per annum 








. 096 

49 
1.91 
2.81 
4. 32 


. 069 

.47 
1. 92 
2.81 
4.31 


. 070 

- 44 
1, 93 
2. 82 
4.31 











In unit indicated 











71.9 
83. 6 
26.7 
68. 2 


73. 
85. 
27. 
67. 


. 57 








MONTHLY FIGURES In billions of dollars 
RESERVES AND CURRENCY 





Reserve Bank credit, total .... 2, 
U. 8. Gov’t. securities___- 
Bills discounted. 

Gold stock 

Money in circulation 
Treasury cas 
Treasury deposits 
Reserve balances 


es 
Ssrw 


Bone 
owe 
SSSSYSSRSE =a 


Buin 


SRSSEASALSS SH 
tw 


- 
NAPWAeNW, No 


Money in circulation, total __. 
Coins and bills under $50_. 
Bills of $50 and over 


TREASURY FINANCE 


U. 8S. Government debt: 
Direct obligations, total -- 


— te 
SCOCMMONMNNNANA 
NOW Ae, woe 
BESSSRSSE 
NECANS, we 


46. 
33. 
5. 


. 


SNES 


a 

oom n BS 
~I 
= 


SBSRRE 


1 
5 
6. 


& 





Guaranteed obligations__- 





MONEY RATES, ETC. Per cent per annum 





F. R. Bank discount 
rate, N. Y 1,00 
Treasury bills (new issues)? -- 0, 034 
Treasury notes 3 23 . 55 
Treasury bonds 4 2.10 
Commercial paper - 56 
Corporate Aaa 2.78 
Corporate Baa bonds 4.42 


1.00 


o 








erp. Ne, OD 
SSS2S88 





In wnit indicated 





75.9 
87.9 
26. 4 
Public utility 74.6 
Volume of trading (mill. shares): 44 
Brokers’ balances(mill. dollars): 
Credit extended customers 634 
Money borrowed 33 375 
Customers’ free credit NE 
balances 3 267 


BUSINESS CONDITIONS 


Wholesale prices: 
All commodities (1926100): 
Total 35 


105. 2 105. 9 
103. 3 103. 6 
Raw and semifinished 109.4} 110.9 

Cost of living (1935-39100): 
All items 100, 8 101.2 

105. 1 105. 1 
7100. 4 102. 1 
97.9 98. 4 























¢ Estimated. »? Preliminary. "Revised. 


1 Figures for other than Wednesday dates are shown under the 
Wednesday included in the weekly period. , 

? Tax-exempt bills prior to March 1941; taxable bills thereafter. 

3 Tax-exempt issues only. 

4 Partially tax-exempt issues only. 

5 Other than farm products and foods. 

6 Less than $5,000,000. : 

* Current figures are for the revised edition of the Chart Book 
announced on page 212 of the March 1941 BULLETIN. Copies 
of this chart book can be obtained at a price of 50 cents each. 





Notr.—Estimates for May for the following items are shown on p. 565; all commodities, industrial production, durable manufactures, non 


durable manufactures, minerals, freight-car loadings, department store sales. 
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Statistics for Federal Reserve Chart Book—Current Series—Continued 


Revised Edition of Chart Book * 





Chart 
book 
page 


1941 





Feb. 


Mar. 





Apr 





MONTHLY FIGURES (cont.) 
BUSINESS CONDITIONS (cont.) 


Industrial production:! 2 
Total (1935-39100) 
Durable manufactures 

Tron and steel 
Machinery, etc. 
Other durable 


eee and printing____. 
Foods, liquors, and tobacco... 
Other ‘nondurable 


New orders, shipments, and 
inventories (Jan. 1939100): 
New orders, total 
Durable, total 
Iron and steel 
Machinery 
Shipments, total 
Durabl 


Factory employment................. 51, 
Factory payrolls 5 
Average hourly earnings 

(cents per hour) 
Average hours worked 

(hours per week) 
Freight- sta loadings: 13 

t 


Department store sales !__ 
Department store stocks | 


Residential contracts awarded:! 


Mecanpundicanal employment 
(mill. persons): 
Total ¢ 
Manufacturing and mining ¢ 
Trade 


Total 


Livestock and products 
Gov’t payments 
—— and imports: 


In unit indicated 





143 
64.5 


198 


132 
112 








P140 
P63. 


¥17.6 


P30. 
P15. 
P61. 
P20. 


P11.6 


P16. 
P12. 9 
P15. : 


P187 
»260 
P302 
P269 
P172 
P204 
P124 
P134 
P112 





1923-25=100 





119. g 
131. : 


69. 








P122. 5 


In millions of dollars 








154 
23 
132 
107 
24 


407 
141 
267 


36. 93 
11. 84 
6.17 
3. 91 


3. 03 
1. 68 


6, 654 
4, 327 
2, 327 


632 
173 
377 

82 
303 


234 
70 


137 
26 
111 
92 
19 


384 
137 
247 


37. 2 
12. 02 
6. 26 
3. 94 


3. 06 
1. 63 


6, 702 








143 
29 
115 
101 
14 


P402 
P139 
P263 


937. 62 
P11, 89 
6. 46 
73.98 


»3. 12 

P1.76 
P6, 695 
»4, 371 
»2, 324 
709 
P182 





JUNE 1941 








1941 





Feb. | Mar. Apr 


MONTHLY FIGURES (cont.) 
INTERNATIONAL FINANCE 





1926100 





Wholesale prices: 
85. 2 
83.0 

133. 9 

130. 3 

116.6 

121.0 





In ce 


foreign curre 
Foreign exchange rates: 





Argentina (peso) 

Canada (dollar) 

Japan (yen) 

Switzerland (franc) 
United Kingdom (pound) 








1940 





Dee. " Feb. 





In billions of dollars 





Increase in U. 8. gold stock: 
14. 97 5. 15. 21 
Net capital inflow: 
Tota 2 . 24 ’ 6.15 
Inflow of foreign capital iy . 21 : 4.12 
Return of domestic capital_- . 92 . 1.93 
Merchandise export surplus “ . 36 . 46 4. 53 
Other factors ¥ . 37 . 38 4. 52 
Short-term foreign assets and liabili- 
ties of banks: 
Liabilities to foreigners ___- } . 78 4 3.72 
. 38 ; . 38 
Net foreign liabilities_........... i 3. 39 - 3. 34 








1940 1941 





July- Oct.- Jan.- 
Sept. Dec Mar. 








QUARTERLY FIGURES! In billions of dollars 





Cash income and outgo of U.S.Treas.: 
Cash income 
Cash outgo 
Excess of cash outgo_............ 
Domestic corporation security issues, 





‘18 
‘40 


Per cent per annum 





Bank rates on customers’ loans: 
"Tote, 19 O......5.5.5.2-.-- 2! 2. 68 2. 59 
New York City 2.14 2. 00 
7 other Scthae and Eastern 











cities 2. 56 2. 53 
11 Southern and Western cities _. 3. 4 3. 36 











» Preliminary. 

! Adjusted for seasonal variation. 

2 In points in total index. : 

3 Three months moving ty ” ere for seasonal variation. 

4 Cumulated from January 31, 

5’ Banking statistics for call oak ‘dates and figures on ownership of 
U. 8. Government obligations are shown in table on the following page. 

6 Series revised from January 1937 to date. See table on p. 571 of this 
BULLETIN. 

* Current figures are for the revised edition of the Chart Book an- 
nounced on page 212 of the March 1941 BULLETIN. Copies of this Chart 





Book can be obtained at a price of 50 cents each. 





STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES 


{In billions of dollars] 





1938 1939 1940 1941 
Chart 
Book 
Page | June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar. | June | Dec. | Apr. 

30 28 31 29 - 30 2 30 26 29 31 4 








ALL BANKS IN THE U.S. 


Total deposits and currency..................----.-- 2 12 | 56.74 | 57.65 | 59.12 | 59.11 | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 [770.75 | 772. 57 
Demand deposits | RRR, or A, 12 | 24.39 | 25.10 | 26.01 | 26.04 | 27.35 | 29.09 | 29.79 | 30.54 | 31.96 [734.94 | 736. 20 
eh oe edna pkpkinupeicactadubnacssasaws 12 | 26.27 | 26.27 | 26.38 | 26.56 | 26.80 . 81 | 27.06 | 27.28 | 27.47 |727.74 | 727.94 
a seer 12| 5.47] 5.50] 5.83] 5.63] 6.01] 619] 640] 6.23] 6.70 | 77.32 | » 7.78 
Loans and investments, total_...................-...- 13 | 47.30 | 48.24 | 48.87 | 48.93 | 49.62 | 49.95 | 50.88 | 51.14 | 51.34 | 54.19 |____.--- 
De a kebneeich ach annaeiardesaaheneake 13 | 21.05 | 21.04 | 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22.19 | 22.34 | 23.74 |__._--- 
8 RE Ep ee nes Fey 13 | 26. 24 1 | 27.57 | 27.78 | 28.30 | 28.32 | 28.71 | 28.95 | 29.00 | 30.45 |._...-- 


MEMBER BANKS 


| EE SI i a a are ane 
U. 8. Government obligations: 


Re i ee eka 14 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31 | 11.60 | 12.34 13. 50 
Ne Se wae 14 2.13 2. 30 2. 34 2.66 | 2.83 2. 92 3. 14 3. 11 3.12 | 3.49 3. 49 
State and local government obligations._._...___- 14] 2.14] 2.30] 245] 2.56] 255] 276] 269] 2.91) 289) 3.01 2. 96 
Other domestic securities......:.......-..-.---.-- 14] 3.13] 3.19] 3.01] 2.96] 2.94 (3) | 2.77 @) | 2.70] 2.80 (3) 
le REEL A ITO te 14 .18 .18 .18 18 19 (3) .19 (3) .17 17} @) 
ne cb bowcawian 12.94 | 12.94 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 | 13.94 | 13.97 | 15.32 15. 88 
Commercial loans (incl. open-market paper) -_-._._- 15| 7.01 | 6.97/|45.89) 5.96] 5.99 3 6. 57 (3) | 6.72) 7.52 (8) 
Street loans (Brokers’ loans)_-.......--.--.-..-.- 15 53 53814 .79 . 67 . 56 (3) . 61 (3) . 32 .47 (3) 
Other loans on securities’ ........._.........-._-- 15| 2.79 | 2.77] 4.96 . 90 91 (3) . 88 (3) . 80 . 83 (8) 
SS 9 SE POE eet) 15| 2.61] 266] 272] 275] 2.83 (@) | 2.96 (3) | 3.07] 3.23 (3) 
a ERE EOE “RUS Bete, “aie 2.85 | 2.77 | 2.85 (@) | 2.94 3) | 3.06] 3.27 (8) 


HOLDINGS OF U. S. GOVERNMENT OBLIGATIONS 
DIRECT AND GUARANTEED 3 


Sn I a ee "Cage TE Regan 2 pete OE 0T Fe 47,87 | 50.36 |_-.---- 
U. 8. Government agencies and trust funds: 

RT ERO RS aR OS SRE ane , oo. fl: een ty ee tpel 3 iy ees 3 ie oe 2.33] 2.27 |..----- 

ES SER SRI CRIT ATS REIS TST Ot: Se 1... “Ss Bee A, ee a eo a See 4.78} 6.87 |..-.... 
Federal Reserve Banks....................----.----.- 0} 286 }....... eee >) ae 246 to TAS : 2 eee 
SSE LG ALL he 20 | 14.00 |._....- Teo eae SS ee Oe ns 16, 2: | 17/73 | ------- 
Mutual savings banks_........._..___.-- RE DEE eo ee | § Bee 2 5 ee EL Ree 3.14 | 3.25 |------- 
I ee Et key Ee tS ee, oe ea 040 bo... 6.10 | 86.50 |_------ 
RR E SS  RG aRaS aREERO ES Ee: tS ee Caer eS 012: 3 1....... 12. 50 |813.00 |_.----- 









































» Preliminary. * Revised. 

! Includes also semi-annual figures on ownership of U. 8. Government obligations. 

1 Series not shown in Chart Book. 

3 Figures available for June and December dates only. P : 

4 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 
old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. , Ye 

5 Includes since December 31, 1938, only loans made for the purpose of purchasing or carrying securities; loans on securities made for other pur- 
poses are included in commercial loans and in all other loans. 

* Includes loans to banks and other loans under new classification beginning December 31, 1938. 

? Total direct and guaranteed obligations outstanding, as shown for page 19 of chart book. 

8 Partly estimated. 
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ALL MEMBER BANKS—CONDITION ON APRIL 4, 1941 
BY CLASSES OF BANKS 


{Amounts in thousands of dollars] 

































































? Central reserve city Fea 2 
All a. All State member banks ! Reserve Country 
member = member city member 
ember member 
banks banks banks eniee | banks 
New York | Chicago anks 
Assets 
Loans (including overdrafts) -..........------------------- 15, 878, 348 || 10,402,899 | 5,475,449 | 3, 502,095 779,914 | 6,165,150 | 5, 431, 189 
United States Government direct obligations__..___.----- 13, 501, 298 8, 465,549 | 5,035,749 | 5,004, 946 1,341,539 | 4,393, 264 2 761, 549 
Obligations guaranteed by United States Government.--| 3, 486, 598 2,113,125 | 1,373,473 | 1,620,413 4,946 | 1,046, 765 694, 474 
Obligations of States and political subdivisions_--_--_..-.- 3, 205, 694 2, 143, 641 1, 062, 053 770, 675 225, 594 1,033,902 | 1,175, 523 
Other bonds, notes, and debentures, including obligations 

of Government corporations and agencies not guar- ; 

ee CP en. unwecesecesampase 2, 499, 059 1, 631, 560 867, 499 651, 850 150, 949 705, 237 991, 023 
Corporate stocks (including Federal Reserve Bank stock) - 411, 599 209, 432 202, 167 145, 783 26, 229 149, 299 90, 288 
Total loans and investments____.______-_-______----------- 38, 982, 596 || 24, 966,206 | 14,016,390 | 11,695,762 | 2,649,171 | 13,493,617 | 11, 144 O46 
Reserve with Federal Reserve Banks---......--.--------- 13, 531, 403 7, 620,089 | 5,911,314 | 6,715, 464 814,925 | 4,106,816 | 1,894, 198 
pS EEE STs ae ae RE et pa Co ee 837, 055 604, 713 232, 342 84, 976 19, 729 360, 844 371, 506 
Demand balances with banks in United States (except 

private banks and American branches of foreign banks)-..| 6, 235,245 || 4,771,574 | 1, 463, 671 152, 419 278,782 | 2,823,016 | 2,981, 028 
Other balances with banks in United States and foreign 

ae a a ea RD a REE pa a Ae SNR 111, 876 || 84, 690 27, 186 6, 072 3, 737 37, 234 64, 833 
Due from own foreign branches__..-.....-.--------------- SSE 51 _ § Rea FS Piet OPIATE ES. 
Cash items in process of collection____--...---.----------- 1, 796, 066 1, 140, 833 655, 233 587, 988 136, 873 792, 392 278, 813 
Bank premises owned and furniture and fixtures_.......-- 918, 872 597, 036 321, 836 203, 291 19, 561 321, 328 374, 692 
Other real estate owned_--_----.----- 219, 227 103, 062 116, 165 22, 896 3, 372 80, 910 112, 049 
Investments and other assets indirect ly representing bank 

premises or other real estate____._......-.--.----------- 111, 982 62, 439 49, 543 10, 771 741 79, 217 21, 253 
Customers’ liability on acceptances__-........_...------- 81, O11 45, 705 35, 306 54, 222 1, 892 21, 483 3, 414 
Income accrued but not yet collected__.__.__._.-_------- 116, 274 68, 039 48, 235 44, 676 10, 157 43, 243 18, 198 
Ca ki | uduwcauvivaceokeade 146, 328 49, 018 97, 310 46, 623 6, 464 35, 226 58, 015 

Total assets___.......___._____--------------------]} 68, 087, 986 || 40, 113, 404 | 22,974,582 | 19,625,211 | 3,945,404 | 22,195,326 | 17,322, 045 
Liabilities 
Demand deposits— Total ____________....---.-.------------- 44, 393, 324 || 27, 733, 201 | 16,660,123 | 16,856,065 | 3,157,620 | 15,271,058 | 9, 108, 581 
Individuals, partnerships, and corporations_..........| 29, 752, 260 || 18,045,405 | 11, 706,855 | 11, 629, 036 1,685,373 | 9,552,336 | 6,885, 515 
United States Government?________._---------------- 523, 133 429, 495 93, 638 28, 646 107, 724 272, 786 113, 977 
States and political subdivisions-.___- acacssel eG aun 2, 206, 517 750, 735 302, 006 180,677 | 1,206,041 | 1, 268, 528 
Banks in United States and foreign countries?_______- 10, 498, 201 6, 645,996 | 3,852,205 | 4,594, 401 1, 157,578 | 4,069, 159 677, 063 
Certified and officers’ checks, cash letters of credit 
and travelers’ checks, ote..............<.-...-2.<... 662, 478 405, 788 256, 690 301, 976 26, 268 170, 736 163, 498 
Time deposits—Total-_...-.............------------------- 12, 430, 507 8, 483,209 | 3, 947, 298 848, 499 500,414 | 4,871,562 | 6,210, 632 
Individuals, partnerships, and wunvigieg NPS ce ac: 11, 837, 267 8,021,376 | 3,815, 891 806, 277 485,614 | 4,539,563 | 6,005,813 
Postal savings’._______ a | TNE ee eae vet , 422 |) 40, 800 ; 2. (, Seen 4, 500 18, 639 31, 283 
States and political RINNE a es 392, 143 317, 839 74, 304 38, 131 10, 300 202, 021 141, 691 
Banks in United States and foreign countries?____---- 146, 675 103, 194 43, 481 4, 091 cali 111, 339 31, 245 
TES ER PRE emer en seal. ital a 56, 823, 831 || 36,216,410 | 20,607,421 | 17,704,564 | 3,658,034 | 20,142,620 | 15, 318, 613 
Due to own foreign branches_--__-..-..._---..------------- 175, 211 138, 465 36, 746 i, o -, & Sees 2, 835 Z 
Bills payable, rediscounts, and other liabilities for bor- 

OO a oie deavaabucseodane 2, 586 2, 430 gd CRESS ; 1 2, 585 
Acceptances outstanding---_-_--_- SST IRE 93, 457 52, 340 41,117 62, 399 2, 074 25, 570 %, 414 
Dividends declared but not yet pay mS RES MR as! 7, 838 7, 026 812 227 825 5, 528 1, 258 
Income collected but not yet earned______._.-.-_--------- 73, 116 51, 285 21, 831 10, 061 2, 170 38, 398 22) 487 
Expenses accrued and unpaid_-___-_....-__--.------------- 94, 800 59, 683 35, 117 18, 398 10, 873 43, 778 21, 751 
EFS A (IPE ER are teen ey ee ww Ste Ps 63, 493 21, 715 41, 778 34, 515 1, 004 19, 229 8, 745 

TL soniouss cicnbnbssedadenduneenaee 57, 334, 332 || 36, 549, 354 20, 704, 978 18, 002, 5 540 | 3,674,980 | 20, 277, 959 1, 378, 853 

Capital Accounts 

NN i cies dS cicindn adie tek ncncendenbswenpionsnieekan 2, 357, 134 1, 523, 139 833, 995 548, 023 101, 700 785, 664 921, 747 
a ie oo na Sentient ctacd odi<nvomebaasdeaeuned , 294, 271 1, 316, 796 977, 475 827, 250 103, 840 726, 452 636, 729 
Undivided ERR AE eee uate eee Sap 757, 605 490, 901 266, 704 196, 768 28, 269 257, 671 274, 897 
Reserves for contingencies and other capital accounts?_- 344, 644 233, 214 111, 430 50, 630 36, 615 147, 580 109, 819 
Total capital accounts_________-_____-__------- 5, 753, 654 3, 564,050 | 2,189,604 | 1, 622, 671 270,424 | 1,917,367 | 1,943,192 

Total liabilities and capital accounts________-__- 63, 087, 986 || 40,113,404 | 22,974,582 | 19,625,211 | 3,945,404 | 22,195,326 | 17, 322, 045 

Net demand deposits subject to reserve___..._.._..------- 36, 380, 607 || 21,835,795 | 14, 544,812 | 16, 115, 658 2, 743, 096 | 11, 658, 959 5, 862, 894 
Demand deposits—adjusted‘_____.....___......--_-------- 31, 575, 924 || 19, 516,877 | 12,059,047 | 11, 645, 030 1, 755, 445 | 10, 136, 721 8, 038, 728 
EE RE Se ee ere. 6, £ 5, 138 . 36 13 346 6, 133 





























1 Excluding member banks in outlying sections of some cities authorized to carry lower reserves. 
2 This is a combination of two or more items shown separately on June and December call dates. 

3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
4 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, MARCH 4, 1936, TO APRIL 4, 1941 


{Amounts in thousands of dollars] 





Assets 


Loans (including overdrafts) ! 

United States Government direct obligations 

Obligations guaranteed by United States Government-.-- 

Obligations of States and political subdivisions -_____._-- 

Other bonds, notes, and debentures, including obliga- 
tions of Government corporations and agencies not 
guaranteed by United States ! ? 

Corporate stocks (including Federal Reserve Bank stock) 

Total loans and investments | 

Reserve with Federal Reserve Banks___-........-------- 

Cash in vault 

Demand balances with banks in United States (except 
private banks and American branches of foreign banks) - 

Other balances with banks in United States and foreign 
countries ? 

Due from own foreign branches 

Cash items in process of co!lection 

Bank premises owned and furniture and fixtures 

Other real estate owned 

Investments and other assets indirectly representing 
bank premises or other real estate ! 

Customers’ liability on acceptances 

Income accrued but not yet collected 

Other assets 


Demand deposits— Total 
Individuals, partnerships, and corporations__---_-_-~- 
United States Government 3 
States and political subdivisions 
Banks in United States and foreign countries 2 
Certified and officers’ checks, cash letters of credit 

and travelers’ checks, etc 

Time deposits— Total 
Individuals, partnerships, and corporations ?_ _ 
Postal savings # 
States and political subdivisions._-_.............---- 
Banks in United States and foreign countries 3 

Total deposits 

Due to own foreign branches 

Bills payable, rediscounts, and other liabilities for bor- 

rowed money . 

Acceptances outstanding - -_.-_- RA AE Le GR I ee ee Orta a 

Dividends declared but not yet payable ¢ 

Income collected but not yet earned 

Expenses accrued and unpaid 

Other liabilities 


Total liabilities 
Capital Accounts 
Capital......-. Sarak 
SRR TONGS gh SEER ps 


SN PUNO oon ing cos Sainn nneee tc ansasesune 
Reserves for contingencies and other capital accounts ?_-- 


Total capital accounts 
Total liabilities and capital accounts 
Net demand deposits subject to reserve 


Demand deposits—adjusted § 
Number of banks 


1936 
March 4 


1937 
March 31 


1938 
March 7 


1941 
April 4 





12, 098, 516 
10, 564, 400 
1, 879, 722 
2, 270, 099 


30, 287, 988 
5, 784, 077 
623, 518 

3, 813, 065 
213, 532 

3, 000 

1, 718, 306 
998, 653 
371, 344 


” 167, 534 
} 252, 460 


13, 699, 294 
10, 856, 351 
1, 861, 336 
2, 350, 032 


3, 215, 554 
542, 436 
32, 525, 003 
6, 613, 340 
662, 310 


3, 312, 519 
185, 494 
3, 787 

1, 973, 621 


13, 546, 245 
10, 625, 221 
1, 826, 966 
2, 208, 781 


3, 461, 582 
181, 263 


1, 406, 710 
971, 875 


134, 473 


252, 212{ 


13, 047, 275 
10, 60, 610 


776, 978 
4, 280, 654 
168, 179 

3, 551 


13, 939, 408 
11, 313, 710 
3, 107, 056 
2, 904, 862 


2, 464, 916 


5, 499, 427 
157, 902 
1, 561, 722 
922, 049 
271, 712 


132, 005 


15, 320, 598 
12, 337, 408 
3, 485, 138 
3, 012 693 


6, 084, 424 
112, 192 


15, 878, 348 
3, 205, 694 
2, 499, 059 

411, 599 
, 982, 596 

13, 531, 403 

6, 235, 245 
111, 876 
51 


1, 796, 066 
918, 872 
219, 227 





“44, 283, 477 


46, 125, 837 


62, 657, 678 





28, 021, 554 
17, 927, 045 
599, 587 

2, 173, 455 
6, 542, 170 


157, 191 
38, 473, 448 
70, 831 


24, 269 
183, 582 
16, 830 


282, 292 


159, 064 
41, 114, 478 
84, 142 

23, 613 


226, 089 
33, 216 


249, 264 


28, 652, 321 


129, 332 
32, 866 
145, 231 
17, 762 


202, 121 


» 338 
BREE 
s8233 


— 
wo 
— 
ry 
oc 


44, 110, 412 
29, 576, 064 
616, 118 

2, 723, 660 
10, 281, 272 
913, 298 
12, 319, 198 
11, 686, 808 





.| 39, 051, 252 


41, 730, 802 


40, 773, 990 


57, 334, 332 








2, 621, 711 
1, 721, 348 
493, 141 
346, 025 


336, 697 


, 096, 664 
670, 798 
305, 423 


319, 417 


2, 357, 134 





5, 182, 225 


5, 324, 675 


5, 351, 847 


5, 467, 069 


5, 561, 676 


5, 697, 516 





44, 233, 477 


47, 055, 477 


46, 125, 837 


49, 644, 668 


56, 233, 037 


62, 657, 678 





22, 498, 578 
19, 161, 491 
6, 377 








24, 668, 338 
21, 352, 110 
6, 367 





23, 789, 968 
20, 512, 559 
6, 335 





26, 301, 964 
22, 363, 717 
6, 331 


31, 159, 647 
26, 460, 526 
377 








35, 261, 636 
30, 429, 062 
486 








1 Figures of loans and investments beginning December 31, 1938 are not entirely comparable with prior call dates because investments and 
other assets (principally loans) indirectly representing };ank premises and other real estate are now reported separately. Such investments and 


other assets amounted to $94,569,000 and $49,939,000,.réspectively, on December 


31, 1938. 


§ This is a combination of two or more items shown separately on June and December call dates. 
3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
« Reserves for dividends payable in common stock, $5,544,000 on December 31, 1938, were formerly published as part of undivided profits. Re- 
serves for undeclared cash dividends on capital stock and for accrued interest on capital notes and debentures, $10,691,000 on December 31, 1938, 
Beginning December 31, 1938 these two reserves are included 


were formerly reported in combination with dividends declared but not yet payable. 


in “‘Other capital accounts.” 


’ Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments _ ee 584 


Gold production ...... “7 iin. paeteareie a 585 
Gold movements ay al ey 8 el cS geatate 585 
International capital transactions of the United States ee 586-590 
Central banks ots oe scene al 6 pees 591-594 
Money rates in foreign countries... _.. ie a 595 
Commercial banks .. eo ae 596 
Foreign exchange rates. . ids 5 597 
Price movements: 

Wholesale prices . . irene’ 598 

Retail food prices and cost of living Teas 599 

Security prices eae ss Se 599 


Tables on the following pages include the principal! available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 19384. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. ° 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 
































































































































P Ar- Brit- Czecho- 
United} oo. Bel- ; ; Bul- | Can- : Co- Den- Ger- 

End of month States = gium Brazil : ~ garia ada Chile lombia Rl mark Egypt | France many Greece 
1936— Dec.....-- 11, 258 501 632 25 275 20 188 29 19 91 54 55 2, 995 27 26 
1937— Dec. _-..-- 12, 760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938—Dec.....-- 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939—Dec.-....- 17, 644 466 609 40 274 24 214 30 21 56 53 55 2, 709 129 28 
1940—Apr.....-- 18, 770 i, ROteapaie 44 274 24 212 30 23 56 53 $5} 23.000 1........ 28 

May ...-- 19, 209 ip EE: 45 274 24 35 30 23 56 53 55 i 2 28 
June ...-- 19, 963 403 4734 46 274 24 8 30 22 56 53 MI ORS re 28 
, Se 20, 463 a eee 46 274 24 8 30 18 56 53 | g SE Ce Sees 28 
ee 20, 913 fee 47 274 24 8 30 15 56 53 ( BORNARTS 10 oe RR 28 
Sept...... 21, 244 1 Se 48 74 24 8 30 15 56 53 i Ea Pe 28 
SEE. 21, 506 __ | ae 49 274 24 5 30 17 58 | 5 ee SAR AS 28 
ee 21, 801 7 59 9 See 8 30 19 58 9 SRE IEE See 28 
a 21, 995 353 734 51 Se Sew ddintind 7 30 17 58 | BPRS Nepbyyhal ee 28 
1941—Jan......- 22, 116 353 Gy See . | ee 7 30 20 59 ) SSE BS: Se > 28 
ecnce| 22, 232 RR Se _ §, SRERRLAE 8 30 a Sere A AR SI oe eS a ew 28 

Met. cece 22, 367 3 reer ESA So RE 6 30 |S SPR i, Seer ies REA TO Vaal 
AGE. .c-- , Seen SAE Rey KR oe eas BREA y fy MAORI Rapes RN FEN Ae, oR AR RAR, UE Ra: 

Hun- Iran 9 Neth- | New Nor- Portu- | Ruma-} South 

End of month gary |(Persia) Italy | Japan | Java | Mexico erlands|Zealand| way Peru | Poland gal nla Africa Spain 
1936— Dec..__--- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5 718 
1937— Dec..----- 25 25 210 261 7 24 933 23 82 21 83 69 120 189 5 525 
1938—Dec._-_.--- 37 26 193 164 80 29 998 23 94 20 85 69 2 ee Sn 
1939—Dec.._-__--- 24 26 144 164 90 32 692 23 94 20 1 84 69 152 . _ 
1940—Apr.....-- 24 26 1 137 164 100 27 650 23 184 | SAREE 69 154 .. 2 eee 

eS 24 _ & Bele ate 164 100 28 625 ee | ERR 69 155 UE Ne sikicrauting 
June ...-- 24 Rt Rees 164 98 31 625 te pees | SEE: 69 155 _ | eae 
| REC OS i LIE 164 103 33 627 ee re 2 eerie 69 156 2 SN 
Se DS A Ae aes 164 103 30 624 yt eae __ oe 69 cf ef 
eR RPS Cai ee 164 109 25 634 Uh BCR Res GR 69 156 Cae 
GRE __k RAE OER 164 109 28 629 STE at ESA 59 157 _ S Rae 
eS | 2 SRT ee 164 129 32 621 ; fer oh ees. 59 157 EN 
(SRE tS Se 164 140 47 617 SP Mnwvidcnce 3 ee 59 158 5 ES 
1941—Jan.____--  & DER SEE 164 152 50 616 Be Basiovideles cucnhitocsksans 59 158 BO Socwideun 
eae BS Didassecabssacsent 164 171 52 614 GE. Eiknevsseliadnushitownsitpbe 59 158 fe 
RES CRORE, BR eee Sat (*) 178 OR Fwetace OR RSE ES SA Tie Se es ene Se 
FRE, GUIS! EES SAINTS DSc ard Meter eee af Memeperee: Bile, 5 Prices | SSE Re = TRE RENE, Meee eee! bene near 
peoenee: gold seca? a 1 not included 
: n previous figures 
End of month Swe- | Switz-| Tur- Gaited Uru- | Vene- | Yugo- BLS —_ wets . 
den | erland key dom guay zuela | slavia pial tries ? United 
End of | United] ‘Ying: | France| Bel- 
month States dom gium 
1936—Dec.._-_.-- 240 657 26 | 2,584 77 59 48 11 183 1935—June-_- OE ee er 103 
1937— Dec._-_---- 244 650 29 | 2,689 74 52 51 5 185 1936—June.__ OS Ret SS Seles 103 
1938—Dec._---_- 321 701 29 | 2,690 69 52 57 14 142 1937—June-__. 169 =. 115 
1939—Dec....--- 308 549 29 | 68 1 §2 59 7 149 1927—Dec._..|.......- 28 1.2... 81 
1938— Mar. .-|_.....-- st SES Meares 
1940—Apr....--- 179 515 88 1 __ ee 62 9 142 June... 3 SRS 62 
i 189 501 88 1 5 TR 64 9 143 Me ti cb sce ., | 6 eee 
June ....- 199 493 88 1 OPE 67 10 144 |) SGN GRNSR SPER . i ae 
July.....- 173 488 86 1 <i BBE 68 10 144 Dec.__. Ee 331 44 
Aug. ....- 153 490 87 1 eS ee 69 10 145 1939— Mar. __ 154 1, 732 SS ae 
Sept.....- 152 490 87 1 i eee 71 9 145 FER eee Seren toh St a 
. 2s 150 500 87 1 ac, 74 14 145 June... Sesh 17 
| ae 157 501 87 1 OP Penbrook: 77 11 145 Sept._- | Rie Le: SE 
TEES 160 502 88 Rl ingiacctewbaseet 82 12 145 Dec.._. _. 9 Se SOR 17 
1941—Jan._..-- 165 520 87 A Sosy estutechoonee 83 13 145 1940— Mar. _. BE Eis. aicdaniiaabok ent ca cme ting 
SiR 171 524 87 b xqudddedtecacunss 83 13 145 June... _ 2 Rin nae 17 
Mer..<<.. 172 DOE EGenedes A Socteenesbuianckaginetecsewistuadedas 145 Sept. _- BRE, BENS RE 
Apr EDL Tie IRE ae DEAS 5. nce nn cgeengar ee cecainawon ns 145 Dec.... ASRS RS 17 
1 Figures relate to last official report dates for the respective countries, as follows: Germany 1 Reported at infrequent intervals or on de- 


—June 15, 1939; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939; Vene- ae eS pati 

susle—end of bar. 1008. layed basis: U.8.—Exchange Stabilization Fund 

2 Beginning April 1940, reports on certain Argentine gold reserves no longer available. (Special A /e No. 1); U. K.—Exchange Equaliza- 

, — ee mye oe ens - Bank of pene Neeg 7 neste * —— Exchange Con- | tion Account; France—Exchange Stabilization 
trol Board. old reported since that time is go C) y Minister of Finance. 4 SORES 

4 Change from previous December due largely to inclusion of gold formerly not reported. Fund and Rentes Fund; Belgium—Treasury. 


5 Figures shown for December 1936 and December 1937 are those officially reported on Aug. ? Reported as nil. 
i, 1936, and Apr. 30, 1938, respectively. 3 Figure for end of March 1937, first date re- 
6 —os era 29, or gold ge . wed reported caper . om mee ported. 
7 These countries are: Albania, Algeria, Australia, Austria throug ar. 7, 1938, Belgian iB 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, “ Figure for end of September 1937. 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain First date reported. For complete monthly 
of these countries have been carried forward from last previous official report. series through May 1939, see BULLETIN for 


8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit- February 1941, p. 170 
ish Exchange Equalization Account during 1939. ciel sar : 
* Increase due to inclusion of additional foreign gold reserves not previously reported. Note.—For details regarding special gold 
Notge.—For description of table and back figures see BULLETIN for September 1940, pp. transfers in 1939-40 between the British E. E. A. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported | and the Bank of England, and between the 
figures through April 1940 appear on p. 926 in that issue. French E. §S. F. and the Bank of France, see 


BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U. 8. S. R. 


{In thousands of dollars] 



























































eg Production reported monthly 
wor 
produc- Africa North and South America Other 
= ces ao A. Total South Rho- | West | Belgian| United Colom- Austra-| British 
U.S.8.R.1 Africa | desia | Africa | Congo?| States 3 | C@2@da‘| Mexico) “) i,” | Chile | “yi,” |Indias 
$1=165-5/21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 

ER aaa win oaowiibdeao 823, 003 707, 288 || 366,795 | 24, 264 | 12, 153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 8, 350 | 30,559 | 11, 223 
ats soi ccaa Sate 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
Db idinine tnieconewnaes 71, 514 833, 088 || 396,768 | 28,053 | 16, 295 7, 386 | 152, 5U9 | 131,181 | 26,465 | 13, 632 9,018 | 40,118 | 11, 663 
ie: Spe Eee 1, 041, 576 892, 535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143, 367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
(See Fy 957, 212 || 425, 649 | 28, 532 | 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11,284 
(RRS Sp SER eye 1, 212, 796 | 1,019, 665 || 448, 753 | 28,009 | 28, 564 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,078 
thks seicceniisdintaakeaed 1, 285, 060 | 71, 085, 432 || 491,628 | 29.155 | 32,163 |728, 862 | 206,994 | 185,602 | 30,878 | 22,117 | 11,999 | 55,878 | 10, 157 
1940—February_._______. 97,580 | 81,345 || 38,575 | 2,345| 2,663| 728! 13,300| 14,188| 1,901| 1,633| 735| 4,411| 9868 
(EE 103, 950 88, 059 40, 163 2, 372 2, 740 732 16, 201 15, 045 1, 651 1,717 1, 759 4,791 888 
ya I 106, 890 90, 190 40, 879 2, 454 2, 678 755 16, 391 14, 652 4, 233 1, 941 766 4, 581 860 
SRE co nS 106, 400 89, 014 41, 742 2, 442 2, 747 (2) 16, 483 15, 488 1, 356 1, 825 1, 271 4, 736 5875 
SISO 104, 335 86, 776 40, 437 2, 437 i Binaess 14, 845 15, 795 2, 562 1,715 7 4, 688 75 
Se 110, 285 92, 381 41, 936 2, 459 2, 590 18, 849 15, 982 3, 010 1, 952 850 4, 263 490 
(SS eee 109, 795 92, 272 41, 989 2, 498 2, 725 16, 035 16, 318 4, 027 > 1, 243 4, 693 560 
September-____..-- 106, 960 89, 388 40, 958 2, 450 2, 652 17, 065 15, 416 2, 596 2,016 673 4, 616 945 
a See 115, 045 97,518 || 42,362 | 2,477] 2,709 21,744 | 16,360 | 2,337] 1,789] 1,121 | 5,638 980 
November-_-____--- 109, 725 92, 237 41, 620 2, 404 2, 687 Sent 19, 692 15, 750 1, 905 1,713 929 4, 592 945 
December-.------- 109, 445 91, 567 41, 188 2, 433 2, 668 at 19, 434 15, 755 2, 221 1, 675 879 4, 333 980 
1941—January.._.___.__-. 107, 975 P90, 364 |} 42,335 | 42,433 | 2,618 |_____- 16,646 | 15,199 | 2,945 | 2,137 1879 | 14,333 840 
OT | RE aaa: P85, 266 39, GOS | £2. 433 2, 566 bivais 15, 408 14, 446 | 42,945 1, 844 4879 | 14,333 805 
(EE Sa P88, 451 42,075 | £2,433 | 72,669 |____- : 16,023 | 414,446 | 42,945 | 71,844 £879 | 14, 333 S805 


















































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
— = goat 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

r Revised. 

? Preliminary. 

/ Figure carried forward from last previous figure without footnote /. 

1 Annual figures through 1939 are estimates of U.S. Mint. Annual figure for 1940 and monthly figures are based on reports of American Bureau 
of Metal Statistics. Since these reports are given in thousands of fine ounces, the dollar figures are accurate only within a margin of error of $17,500. 

' ne May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months 
of the year. 

3 Includes Philippine Islands production received in United States. 

4 Figures for Canada beginning January 1940 are subject to official revision. 

5 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 


NotTe.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. S. 8. R.), see 
Annual Report of Director of Mint for 1940. p. 101, and 1936, pp. 108-109. 


GOLD MOVEMENTS 


UnitTep States 
{In thousands of dollars at approximately $35 a fine ounce} 























Total Net imports from or net exports (—) to: 
net 
Year or | imports : 7 : sy: ° All 
month | or net xine: France| Bel- ae Swe- — Can- | Mex-| Colom- ey Aus- | South | ; apan British} other 
eo dom gium | jands den land ada ico bia Islands tralia} Africa India — 

1934 1... 1, 131, 994|| 499, 870} 260,223} 8,902) 94,348) ______ 12, 402} 86, 829/30, 270} 16,944) 12, 1, 029) 12 4) 76,820} 32,304 
, —— 1, 739, 019)| 315, 727| 934, 243 3} 227, 1856)____._. 968) 95, 171) 13, 667} 10,899) 15, 33. 3, 498) eee 75, 268) 46, 989 
1936_....- 1, 116, 584|| 174,093) 573,671] 3,351) 71,006 2) 7,511 72, 648) 39, 966) 11,911) 21,513) 23, 280) ae 77, 892) 39, 735 
ee 1, 585, 503}| 891, 531) —13, 710} 90, 85! 6, 461 6} 54,452) 111, 480)38, 482) 18,397) 25,427) 34,713 181| 246, 464 , 7 29, 998 
1988...... 1, 973, 569/|1, 208, 728} 81, 135} 15, 488} 163,049) 60, 146) 1, 363 76, 315] 36, 472} 10, 557| 27, 880} 39, 162) 401) 168,740} 16,1 2 67, 975 
1900. ..... 3, 574, 151||1, 826, 403} 3, 798) 165, 122) 341,618] 28,715) 86,987) 612, 949/33, 610] 23, 239) 35, 636) 74,250) 22, 862) 165,605) 50, 9563102, 404 
1940... 4, 744, 472|| 633,083) 241, 778 977| 63, 260/161, 489} 90, 320) 2, 622, 330) 29, 880] 23,999) 38, 627/103, 777| 184, 756) 111,739} 49, 989/4388, 468 

1940 
p |) ae 249, 851 Sh ae 3 3, 273) 39, 654) 32, 617 54, 967) 2, 396 2,111 3, 376, 3,374) 28,798, 4,710) 3,139) 27,866 

ay ----- 435, 132|| 62, 042 _ | aes 11, 452} 281, 182) 2,331) 2,113) 2,405) 5,177) 31,477) 4,743} 4,317) 18,423 
June -.._- 1, 162, 975|| 128,003) 241, 603) _.._--- GG cunnce i 716, 685) 4, 182 2, 130) 3, 895) 6, 603 q 3, 399) 2,377) 25, 197 
bs ee SU BS. See eee ee 3, 158) 172, 268} 1,891 5, Se ee | We paceceddvccccese 23, 463 
| | 351, 553 | | EE SomeveeIE, Parr es 3, 637 264, 328) 10, 335) 4, 516 3, 738} 6,746) 11, 687)__._..-- 954; 34,789 
Sept.___.- 334, 100 | RSEEARE GAPE Fem rere A ote 27| +217, 627 2, 330 3, 764) 14, 605 7, 854) 13, 228) 523} 69, 946 
a 325, 964 1, | SRSA SOs SER SR Sea 222, 7 538) 7 2, 673} 14, 770) 6,704; 11,818 784| 64, 208 
|, Se 330, 107 ae Se eek . Se Se 262, 718) SE candied 3, 283) 14, 441 6, 240} 12, 186) 2,170} 27, 580 
Dec._.-.-- 137, 176 Wlveccatet sian wd baad tahini 80,389} 347 2, 814 3, 268) 14, 994 1,751) 13,262) 7,446) 12,805 

1941 

SS RS 234, 242) 37 Disc ccdabnedcoune 1, 746) 563 46, 876) 1, 147 3,168; 3,185) 11,1 149, 735) 6,085) 4,501 6 062 
Feb. ._--- 108, 609 jae PRM Ree esa EP 337 81,529} 814 11 2,772| 6, 738 a are 15, 093 
Mar.....- 118, 567 |, RS See! Foe Bae eet 95,619} 866) 2,232) 3,984) 6,262) 2,7! 3, 046) ......--| ~ 951 
pes 171, 992) | AE SRN ER PRPS eS 20, 216) 1, 147 2,934, 3,587) 4,720) 132, 255 ERE 6, 800 
Jan.-Apr.| 633, 409 2, 094 j aieeaer (ON Bea. 1, 746 899) 244, 240) 3,975 8,345) 13,528) 28,855) 284,875) 9, 444 4, 501) 530, 906 
























































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. ; 

. 3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.8.S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes $11,236,000 from U. 8. 8. R., and $12,781,000 from other Latin America. 


Note.—For gross import and export figures and for additional countries see table on p. 550 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 


TABLE 1.—TOTAL CAPITAL MOVEMENT 


Minus sign indicates net movement from United States] 





From Jan. 2, 1935, through— 


1935—Dec. (Jan. 1, 
Se _ ae ees Ladck-«dendna ween 
basis dectenn ces ceeiansile kakedinde 


Ce: BE cnisiatbekdncs<edsecuhaddmioper 
PS. ccctbdcibictecenonnde wine waiedion 
TN BERR SEES 
BN COO, Ge BI ig cadindicwctbud pone 


pe SRS Et arrears epee 


REE tidckickscachbnnewetwtdscnecens 
Dec. (Jan. 3, 


PE SE acta kawcadgnboocutudbunalidons 
BUND BE aigdhcdsnbdumbeons:cwikeinhving 
PE PO aciscircwudkeonnsktbubonweeses 
POE Miccnteuinie duke wonconsnandaheis 


Oe: T . .ctcntmnsabebivokneetinain 
BE. DO sinckdde cinmbghinnbinen daabiee 
BE Di dticimisthndiacmmbehinwbbacieid 
Aug. 
GRE: Siren tikcdnn nt tages tip Sakeuscmnin 


Sept. Syadewes . 
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Increase in foreign banking 














funds in U. 8. Decrease Foreign Domestic 
= a 8. —— pee gee 
anking eturn nflow of 

— funds | of U.S. | foreign 

Total fonds Other abroad funds funds 

inN.Y.! 

603. 3 9.8 593. 5 361. 4 125. 2 316.7 
930. 5 81.1 849.4 431.5 316, 2 917.4 
1, 168. 5 243.9 924. 6 449.1 583. 2 1, 162.0 
949.8 149.9 799.9 434.4 618.5 1, 150. 4 
786. 2 125.9 660. 4 403. 3 643.1 1, 155.3 
1, 180. 2 187.0 993. 2 477.2 625.0 1, 125.4 
1, 425. 238. 5 1, 186.9 510. 1 641.8 1, 219, 7 
1, 747.6 311.4 1, 436. 2 550, 5 646.7 1, 188.9 
2,111.8 425.3 1, 686. 5 607.5 664.5 1, 201.4 
2, 479. 5 552. 1 1, 927.3 618.4 676.9 1,177.3 
2, 430. 8 542.5 1, 888. 3 650. 4 725.7 1, 133.7 
2, 437.6 509. 2 1, 928. 4 638. 5 752.4 1, 123.8 
2, 461.6 517.8 1, 943.8 633. 5 755. 2 1, 120, 4 
2, 500. 2 537.4 1, 962.8 638. 7 757.2 1, 118.9 
2, 522.8 544.4 1, 978. 4 636. 9 758.1 1, 116.0 
2, 539. 0 639. 1 1, 999. 9 631.6 761.6 1,112.5 
2, 521.7 528. 5 1, 993. 3 634. 1 762. 4 1,111.3 
2, 538. 9 533. 1 2, 005. 8 644.9 764.7 1, 114.2 
2, 566.9 522.4 2, 044. 5 659.0 767. 2 1, 112.7 
2, 562. 1 511.2 2, 050. 9 643. 4 771.1 1,112.8 
2, 566, 1 516.4 2, 049. 7 647.0 773.1 1,111.6 
2, 560. 6 556.7 2, 003. 9 657.3 774.7 1, 112.6 
2,612.7 612.1 2, 000. 6 664. 1 774.9 1, 108.8 
2, 552. 5 599.8 1, 952. 7 684.0 775.5 1, 101.0 
2, 573.0 623. 2 1, 949.8 679. 1 778.9 1, 113.6 
2, 540.0 623. 4 1, 916, 7 674.5 780. 3 1, 116.6 
2, 740.0 834.9 1, 905. 1 681.2 782. 1 1,114.0 
2, 729.7 838. 7 1, 891.0 690.0 782. 5 1,101.9 
2, 830. 1 922. 3 1, 907.8 684. 1 785.7 1,091.4 
2, 849. 5 931.4 1,918. 1 692.3 786. 5 1, 083. 3 
2, 887. 5 967.8 1,919.8 699. 4 788. 2 1,072. 5 
2, 887.7 977.8 1, 909. 9 698. 7 788. 6 1,073.5 
2, 900. 0 993. 8 1, 906, 1 714.1 788. 9 1, 069. 9 
2, 941. 2 2945.0 21, 996. 2 764.8 789. 7 1,070.0 
2, 984.9 996. 3 1, 988. 6 769. 2 790.3 1, 055. 3 
3, 022. 5 1, 018. 5 2, 004. 0 774.0 790. 6 1, 052. 7 
3, 034. 2 1, 047.9 1, 986. 3 778.3 790. 6 1,048. 1 
3, 040.7 1, 054. 7 1, 986. 0 773. 790. 5 1, 047.1 
3,014.1 1,012.8 2,001. 3 768. 4 791.0 1,049.4 
3, 087. 2 1, 107.7 1, 979. 5 773. 2 791.3 1, 054.8 
3, 062. 6 1, 087.0 1, 975. 5 782.0 791.7 1,051.4 
3, 092. 8 1, 112.3 1, 980. 5 773.6 793.2 1,044.3 
3, 108. 5 1, 133. 6 1, 975.0 781.8 793. 6 1, 040.3 
3, 086. 3 1, 129.9 1, 956. 4 780.9 794.0 1, 034.3 
3, 118.7 1, 140.1 1, 978. 6 765. 6 794.0 1, 025. 6 
3, 112.5 1, 158.9 1, 953. 6 765.7 794.6 1, 020. 6 
3, 137.0 1, 190.7 1, 946.3 762. 3 795. 5 1,018. 2 
3, 141.9 1, 195. 5 1, 946. 4 751.5 796. 0 1,017.8 
3, 199.3 1, 248. 7 1, 950. 6 752.3 798. 1 1,012.6 
3, 194.0 1, 231.6 1, 962. 5 764.0 798. 4 1, 003. 6 
3,177.1 1, 209. 1 1, 967.9 763. 0 800. 4 998. 6 
3, 141.0 1, 186.3 1, 954. 8 757.6 801.6 997.7 
3, 177.1 1, 209. 7 1, 967.3 771.1 803. 1 996. 4 
3, 154.8 1, 182.4 1, 972. 4 771.6 803. 1 993. 2 
3, 152.5 1, 200. 8 1, 951.7 775.1 804.1 992.8 
3, 146. 1 1, 198.8 1, 947.3 775.8 804.9 985. 6 
3, 251.8 1, 301.3 1, 950. 6 772. 2 806. 8 979.6 
3, 249. 9 1, 303. 3 1, 946. 6 757.1 808. 0 974.0 
3, 210. 6 1, 288. 2 1, 922. 4 759. 9 808. 5 969. 7 
3, 170.9 1, 269.0 1,901.9 763.1 809. 4 965. 7 
3, 152. 4 1, 255. 0 1, 897.4 754. 6 810.9 963. 5 
3, 103. 6 1, 228.8 1, 874.9 764. 6 811.9 961.1 
3, 098. 2 1, 243. 4 1, 854. 7 776. 1 813. 2 958. 4 
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1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 


see BULLETIN for April 1939, p. 285. 


2 In the week ending August 7, a foreign central bank account amounting to $55,000,000 was changed to a foreign private account. 


Note.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. - 
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NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
United Neth- | Switz- . Latin 
From Jan. 2, 1935, Total Kin Franc Ger- Other |} Total Can- - All 
- e|  er- er- . 
through— pm eras | ifeq | many | TY |Europel] Europe} ada | Amer | Asia! | other: 
= ES ee ee ne a en 
1935—Dec. (Jan. 1, 1936)__...- 1,412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 |} 1, 200.6 (?) 70.9 128.3 12.7 
a 299.5 | 229.7 335. 5 83. 1 45.6 | 228.5 || 2,051.3 150.5 | 201.2 184.0 21.4 
281.7 311.9 607.5 123.9 22.1 312.2 || 2,653.0 106.3 | 410.6 | 224.6 15.9 
q ‘ 339. 6 328.6 557. 5 140. 5 32.2 472.0 || 3,054.2 155. 3 384.6 214. 2 36, 2 
1989—Dec. (Jan. 3, 1940) -..-- 5,021.2 |} 1,101.3 468.7 470.3 773.0 165. 9 58.0 | 752.9 || 3,790.1 229.4 | 483.4) 431.0 87.4 
near S| eye 5,177.8 946. 2 461.5 482.4 881.8 168. 1 85. 5 866.0 || 3,891.6 226. 5 539. 2 448.7 71.7 
accent dcindh ee 5, 208. 2 975.7 494.8 | 471.9 851.3 171.5 78.3 | 874.1 || 3,917.7 | 215.8 | 6858.4] 443.7 72.6 
June (July 3)....-.----- 5, 490.2 j} 1,013.1 681.4 459.6 | 876.8 171.4 66.3 | 885.3 || 4,153.9 | 230.1 579.2 | 451.3 75.7 
enn acu 5,572.8 || 962.4} 675.7] 454.1] 884.0] 175.9] 64.5] 800.01 4,115.6] 324.5] 881.6] 468.8 82.3 
Aug. (Sept. 4).......... 5, 752.0 || 1,005. 4 693. 8 459.7 908. 4 173.1 64.5 | 917.8 || 4,222.8 | 369.4 597.9 | 484.7 77.2 
Sept. (Oct. 2).......... 5, 805. 5 |} 1,004.2 | 683.0] 457.9 884.4 176.3 84.6 | 934.0 || 4,224.4 387.3 | 603.8 | 506.5 83. 6 
a , 794.0 904.4 679.9 | 456.9 | 896.7 173.9 75.9 | 930.0 || 4,207.6 | 384.4) 601.0) 515.4 85.6 
cS eee 5, 860.0 || 1,007.2} 675.9 | 450.8 | 895.8 173.8 70.3 | 925.5 || 4,190.2 | 415.5 | 606.5) 557.9 80.9 
Dec. (Jan. 1, 1941)-_.._.- 5, 825. 4 969. 6 670.3 455. 6 911.5 175.9 55.4 922.7 || 4, 161.0 411.7 606. 8 555.7 90. 2 
Te Bil ccnicecdvcsncesean 5, 847.4 || 1,024.6 667.4 451.5 890. 5 175.3 49.3 906.9 || 4, 165.5 416.5 611.2 558. 1 96. 1 
i a a 5, 806.1 |} 1,001.9 | 667.7 450.5 | 893.2 176.0 47.7 903.6 || 4,140.6 | 413.4] 617.3 542.9 92.0 
5 88 ee 5, 777.3 974.8 668. 0 452.8 889. 5 176.3 47.6 898. 4 || 4,107.3 413.7 599. 5 560. 8 96. 1 
NE re a cnt ete 5, 737.7 947.5 668. 0 451.7 885. 2 177.7 47.3 898.0 || 4,075.4 411.5 600. 3 552. 5 98.0 
Be Scans caneed senna 5, 743. 1 954.8 667.7 451.0 879. 2 176.4 47.5 905. 0 | 4, 081.6 410.5 597.5 554. 2 99.3 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, r Ger- Other || Total Can- ’ All 
T * \ ’ “ 
through— otal — France 1 th 1 a q | many Italy Europe|| Europe! ada — Asia! other ! 
1935—Dec. (Jan. 1, 1936)_...-- 603. 3 128.6 129. 6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33.5 58.8 11.5 
1936— Dec. 30..........---.--- 930. 5 163. 5 144. 2 65.9 109.8 2.7 23.0 79.7 588.9 86.8 149.3 90. 4 15. 2 
PSR. BOs cveccnccctccnss 1, 168. 5 189.3 111.8 76.3 288. 4 9.6 6.9 109. 4 791.7 76.3 166.3 126. 2 8.0 
1938—Dec. (Jan. 4, 1939). _...| 1,425.4 364.0 155.3 87.9 205.1 | —11.8 1.7 208.6 || 1,010.7 101.6 127.6 163.3 22.2 
1939—Dec. (Jan. 3, 1940)_....- 2, 430. 8 376. 1 256. 1 190.9 | 362.7 | —20.1 19.7 470.0 || 1,655.4 174.5 | 215.1 325. 4 60.5 
1940—Apr. (May 1)-------.-- 2, 562. 1 254.4 254. 6 199. 1 433.9 | —21.2 52.5 669.2 || 1,742.7 155.2 269. 0 351.6 43.6 
Nd cinenksirdic dilnatnapads 2, 552. 5 282, 4 287.0 184.4 | 300.9 | —19.7 46.2 572.4 || 1, 752.6 135.8 | 281.5 | 335.9 46. 6 
June (July 3)........... 2, 830. 1 325.8 472.7 170.8 427.4 | —19.9 11.0 578.8 || 1, 966.6 159.0 300. 5 355. 7 48.3 
if SSE RE 2, 900. 0 270.9 | 465.2 164.4 435.5 | —16.0 7.0 587.8 || 1,914.7 253.8 | 299.9 376.8 54.8 
Aug. (Sept. 4) 3, 040. 7 313.6 483. 1 168.8 462.7 | —19.1 7.3 604.8 || 2,021.2 295.8 311.4 361.7 50.7 
Sept. (Oct. 2) 3, 092. 8 314.3 | 471.4 166.3 | 445.9 | —16.5 5.8 620.6 || 2,007.8 | 310.6 | 317.5 | 401.8 55. 1 
i RS Oa rere 3, 112.5 306. 6 468.7 165. 1 476.3 | —20.6 .6 | 615.6 || 2,012.4 307.9 | 325.1 410.3 56.8 
, GL. SRR SIRS SR ORE sd 3, 194.0 325.0 465.5 158. 9 479.9 | —21.6 1 609.4 || 2,017.1 335.0 332.7 456. 0 53.2 
Dec. (Jan. 1, 1941)__--.-} 3, 152.5 293. 3 458.0 160.3 494.7 | —22.9 —.9 603.7 || 1,986.3 334.1 326. 4 444.4 61.3 
1941—Jan. 29.............-..--| 3, 210.6 349. 7 455.1 156.1 482.3 | —24.2 —2.8 587.5 || 2,003.7 343. 4 336.1 459.7 67.7 
Se er ee 3, 170.9 323. 8 455. 2 155.1 487.0 | —23.8 —3.0 584.1 || 1,978.4 338. 1 341.9 448.6 63.9 
, > aes ee 300.0 455. 2 157.3 484.1 | —23.6 —3.1 578.7 || 1,948.7 340. 2 323. 2 472.6 7.8 
I a i, osc Bs ccs eciah totes 3, 103. 6 271.8 455. 2 156, 2 481.8 | —22.4 —3.3 577.5 |} 1, 916.8 335. 6 319. 2 462.4 69.6 
(eee ae 3, 098. 2 279. 2 455.0 155. 4 475.8 | —22.7 —3.3 584.6 |} 1,924.1 334. 6 314. 2 453.9 71.3 
t 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, ~ 5 Ger- Other |} Total | Can- “ All 
through— Total zm France ‘oar land many | !*#Y | gurope|| Europe| ada — Asia! | other ! 
1935—Dec. (Jan. 1, 1936)....-- 361.4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310. 2 —4.6 20. 1 37.3 —1.6 
1936— Dec. 30...........------ 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36. 9 24.9 30. 4 —4.4 
1987—Dec. 20...........--..-... 449.1 207.4 65.3 —4.4 2.6 105. 1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
1938— Dec. (Jan. 4, 1939)_ _..- 510.1 206. 2 68.4 —5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 —7.0 
1939—Dec. (Jan. 3, 1940)_..... 650. 4 252. 2 73.8 12.9 2.9 177.8 15.5 28.4 563. 5 56.5 52.6 | —21.5 —.8 
1940—Apr. (May 1).--------- 643.4 255. 4 70.3 10.7 SS 181.8 10.0 31.2 561.0 59. 2 51.6 | —28.4 -.1 
| SS epee 684.0 262.0 70.8 15.4 3.1 183.8 8.9 35. 2 579.3 69. 5 52.6 | —16.9 —.5 
June (July 3)..-.-.-...- 684.1 260. 1 72.6 16.0 4.3 183.9 13.0 38.8 588. 6 61.0 49.0 | —15.3 8 
Gitlin << éacacau 714.1 263.9 74.2 16.8 5.6 184.6 17.6 43.2 605. 8 64.9 49.7 —7.2 1.0 
Aug. (Sept. 4)_....-...- 773.1 269. 5 74.6 17.4 6.1 185. 2 23.1 44.9 620. 8 65.1 53.6 34.0 —.4 
Sept. (Oct. 2).........-. 773.6 271.9 75.3 17.6 6.5 185. 6 24.5 45.0 626. 6 65. 4 52.9 26.9 21 
SORE dabekswestuccek 765.7 272.5 75.0 17.6 6.1 187.2 24.0 46.5 628.9 63.9 42.9 27.7 2.2 
. Tg Sear 764.0 270.7 74.4 17.5 6.2 188. 2 25.0 47.8 629.8 66. 5 40.1 26.4 1.2 
Dec. (Jan. 1, 1941) ._..- 775.1 269. 2 74.6 17.7 6.5 191.6 25.3 49.8 634. 7 60.3 43.2 34.8 2.1 
PE Baia toc sim dental 759. 9 269. 2 75.4 17.8 5.9 192. 4 25. 5 48.7 634. 8 62. 6 40.1 20. 2 2.0 
Ne a a 763.1 273.0 75.5 17.8 5.9 192.7 25. 4 48.6 638. 9 64.6 41.4 16. 2 2.0 
, Res 754. 6 269. 9 75.7 17.8 5.6 192.8 25. 4 48.4 635. 7 62.9 43.2 10.6 2.1 
PN IE ed cal shcin nous cae ene 764. 6 271.0 75.6 17.7 5.5 193. 1 25. 4 49.0 637.4 64. 2 48.6 12.3 2.2 
2p a ee 776. 1 271.4 75.6 17.8 4.2 193. 0 25. 5 48.8 636. 3 65.4 50.9 21.6 1.9 


















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other’. 
1 Inflow less than $50,000. 


Notr.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
[In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
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TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’’. 
’ For explanation see BULLETIN for May 1937, pp. 395-396. 

3 Inflow less than $50,000. 

4 Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


(Outstanding amounts in millions of dollars] 
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other’’. 
2 Last report date on old basis. 
3 First report date on new basis. : : ; 
“ ‘The —. in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 
merica, and Asia. 
Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
brn ety re which occurred on Aug. 12, 1936, Jan. 5, 1938, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; and 
pri . Pp. , 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


[Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 
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Additional Detail Available from January 3, 1940‘ 
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! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other’’. 

2 Last report date on old basis. 

3 First report date on new basis. 

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
America, and Asia. 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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Assets Liabilities 
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» Preliminary. 

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,- 
500,000 (at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account 
to Bank; on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

‘ Fiduciary issue increased by £50,000,000 on April 30, 1941. 

* Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

7 For explanation of these items through June 10, 1940, see BULLETIN for July 1940, p. 732. In the period since June 10, the Bank has made 
further advances to the Government under the following Conventions with the Treasury: Convention of June 12 authorized 25,000,000,000 francs 
for general purposes; Convention of Aug. 25 authorized 50,000,000,000 francs to meet the costs of the German army of occupation; Conventions of 
Oct. 29 and Dec. 12, 1940, and of Jan. 20 and Mar. 22, 1941, increased the authorized advances for meeting occupation costs to 65,000,000,000, 73,000,- 
000,000, 85,000,000,000, and 100,000,000,000 francs, respectively. ‘Total authorizations now outstanding, including those issued prior to June 10, 
amount to 170,000,000,000 francs. za 

8 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of 
France; in week ending Mar. 7, 1940, 30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 


Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83. 
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Assets Liabilities 
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» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 


2 Figures not yet available. 
Nortr.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 





Central Bank tae 1900 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) _ | Mar. . | Apr. date of month) _ | Mar, | Feb: 











National Bank of Albania (thou- National Bank of Belgium—Cont. (Jan.)! 
sands of francs): (Mar.)! Credits to private economy 237 
Gold ; Due from Bank of Issue, Brussels 392 
Foreign assets 65, 135 Other assets 499 
Loans and discounts 10, 315 Note circulation 7, 222 
7, 829 Demand deposits 280 
Note circulation 28, 419 Other Gapiies...........-- <<... 153 
Other sight liabilities 46, 830 || National Bank of Bohemia and Mo- (Dee. 
Other liabilities. ravia (millions of koruny): 1940)! 
Central Bank of the Argentine Gold 4 1, 447 
ublic (millions of pesos): 7 
old reported separately 
Other gold and foreign exchange- 
Negotiable Government bonds_-_ 
Rediscounted paper 
Demand deposits 1, 560 


Note circulation Other liabilities (5) 
Deposits—Member bank - -..-_--- 86 ‘ Central Bank of Bolivia (thousands (Sept. 
> gag of bolivianos): 1940)! 
3 Gold at home and abroad 99, 445 


Other 
Foreign exchange sold forward_-- Foreign exchange 72, 596 
Other liabilities Lo 
Commonwealth Bank of Australia 
(thousands of pounds): 
Issue de ment: 
Gol = English sterling___. 


Banking department: 
Coin, bullion, and cash é q National Bank of Bulgaria (mil- 


London balances Bis dik wii —_ a leva): 
i) 
Net foreign exchange in reserve__ 
Foreign exchange 
Loans and discounts 
National Bank of Belgium (millions Government debt 
): (Jan.)! Other assets 

4, 331 
Ponies exchange 3 
Credits to State and public bodies 1, 842 



































1 Latest month for which report is available for this institution. 


2 Includes foreign exchange. 
3 In figures for Apr. 1940, credits to public bodies other than the State itself are included in ‘Credits to private economy’”’. 


4 Gold revalued Sept. 28, 1940, at 0.0358 gram fine gold per koruny. 
5 Figures not yet available. 
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Central Bank _ _ Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Apr. ; Peb. Apr. date of month) 














Bank of Canada (thousands of Ca- Bank of Estonia (thousands of 
aa dollars): krooni): 
225, 773 = and net foreign ex- 


42, 695 


411, 142 7,368 |101, 507 Note circulation 
114, 489 107, 574 Demand deposits 
16, 974 3 | 12,054 Other liabilities 
7 |365, 323 221,192 || Bank of Finland (millions of 
Deposits—Chartered banks 3 207, 994 73 |213, 912 markkaa): 
Dominion Gov’t......| 18 17, 052 32, 165 Gold 
3, 77 8, 311 . 8, 295 Foreign exchange 
Other liabilities 3, 97 13, 417 14, 037 Loans and discounts 
Central Bank of Chile (millions of Note circulation 
; Bank of Greece (millions of drach- 
z 147 146 mas): 
Discounts for member banks - --- 101 Gold and foreign exchange (net) _- 
Loans to Government. ._.__--_-- 750 Loans and discounts 
Other loans and discounts - --..-- 363 Government obligations 
Other assets 4 52 
Note circulation 7 Note > ema 
Depo: 
Other labia ; 
eevee j National n ungary (mil- 
ome “iabilities 5 lions of pengé): 
Bank of the Republic of Colombia Gold 
(thousands of pesos): 
Gold 
Foreign exchange 
Loans and discounts 
Government loans and securities. 
Other assets 
ped C pmepaasin 5 5 { Demand deposits 
s¢ j Consolidated foreign credits of 1931 
Other liabilities 
National Bank of Denmark (mil- Reserve Bank of India (millions of 
lions of kroner): rupees): 
Gold Issue department: 
Foreign exchange 28 9 Gold at home and abroad_-_-. 
Clearing accounts (net) oa Sterling securities 
Discounts ES 9 Indian Gov’t. securities 
Loans—To Government agencies | __ ‘ Rupee 
t Note circulation 
Securities 5 . Banking department: 
Other assets 5 Notes of issue department__.- 
— pepe a Ae 7 Balances abroa: 
5 Treasury bills discounted___- 
Loans to Government 
Central Bank of Ecuador (thou- ; Investments 
—_ +s4 sucres): 


x 


PROS SS 
SS 
RSs 


q Depos 

Foreign exchange (net) Other abilities 

Loans and discounts , ’ 5 Bank of Japan (millions of yen): 

Other assets ee 20, 966 , 66 Cash, bullion,andforeignaccounts 

Note circulation ‘ , 97 Special foreign exchange funds_- 

Demand de Advances—To Government ___- 

Other liabilities 
National Bank of 

sands of pounds): 

Gold 

Foreign exchange 2, 729 Deposits—Government___-_____- 

Loans and discounts ee a 

British, Egyptian, and other Other liabilities : 

Government securities Bank of Java (millions of guilders): 


Gold ® 
Note circulation )é Foreign bills 
ee , Loans and discounts 


Other liabilities 
nmtral Reserve Bank of El Salva- 
dor (thousands of colones): 
Gold 
Foreign exchange 
Loans and discounts 
Government debt and securities_ 


1940)2 
72 


pee exchange reserve. _____.- : 29 
Loans and discounts 234 
45 
123 
204 
52 


bm 
PP Oe Sr pw 


Borue circulation 
Other linbilities 



































m0, On py BF 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 
1 p. 
atest month for which report is available oe this institution. 

: Gold revalued June 4, 1940, at 0.0602 gram fine gold per sucre. 

4 Items for issue and banking departments onee idated. 

5 Included in ‘‘Other liabilities.’’ 

6 Less than 500,000 rupees. 

7 No comparable figures available. Gold alone was reported at 501 million yen in Apr. 1940 and Feb. 1941. 

8 Includes bills discounted, no longer shown separately beginning Mar. 29, 1941. 

® Gold revalued Sept. 21, 1940, at 0.4715 gram fine gold per guilder. 
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Central bank 1041 1980 Central bank safer 1000 
(Figures as of last report (Figures as of last report 
date of month) Apr. | Mar. | Feb. | Apr. date of month) Apr. | Mar. | Feb. | Apr. 
Sear (Aug. Reserv be 
Bank h of Lithnanie (millions of litu): sa @ ee one MENS seta bine Be Se 38, 495 | 39,287 | 22, 575 
ME Al (NRE ERE AS ERs Aare D Note circulation-.---------------|-...--..| 23,572 | 23,784 | 1 
| ea: RS Sa 11 B. ) NS) Sa RRs RRR 59, 537 | 58, $61 ry 74 
Loans Fe et, EE TE, BM I ]--2----- 4 pod Other liabilities............-..-..]_._.-__- 4,575 | 4,359 | 4,015 
ther assets Bank of Sweden (millions of 
Note eireulation... oo ys kronor): 
ee - ---- | RAGS REPEATER TTR fae NEE 380 376 395 
Other liabilities rT 46 37 Foreign assets (net)...........-..|_..____- 753 747 453 
Netherla I nds Bank (millions of guil- Domestic loans and investments.|_______- 816 824 881 
— - 1, 097 1. 160 EEE, +a 762 744 821 

old 3.....-.-_--.-.----~-------_|..-~----|-------- Note circulation..........--.--..}... 2. 1,422 | 1,425 | 1,537 
Silver (including subsidiary coin)|___.....|-.------ 19 12 Demand deposits.........--.___. 1 "545 | 375 
Foreign (RRR EIEES RGR, HENS : 2 B Other liabilities..................| | 690 720 638 

hretiininaincnmecamanchiniess2<ibenegrtaa Swiss National Bank (millions of 
MORSE SRA IEoRIS 240 | 720 | francs): 

SE rea docndtbanawamecaseta nhbsciesivteanee- AES ESE OME MN (Cee amet 2, 282 2, 267 2, 124 
SOE seine nsnicroce’ Loss hccacfosous see 1,508 | 1, 166 Foreign exchange..........-.....|........ 1,191 | 1,131 | 259 
Depestte--Goverament SERRE (ER ORR, ALIS 25 PN Et RE RRR, 8S op es 118 270 

| ROSSER, AS RETIN 123 228 SET ARO 1S: 30 33 82 
Other liabilities. SSO aaa ES, SOAR: Sethe 60 59 Other assets.........-...._.__- 233 255 657 
> 4 ane Zealand Note circulation..............-..|.......- 2,146 | 2,129] 2,031 

0 po : Other sight liabilities............)_______. 1, 559 1, 423 720 
a eRe: ERS 2,802 | 2,802 | 2,802} 2,802 Other liabilit 245 252 642 
Sterling exchange reserve. .......| 20,516 | 17,537 | 16,647 | 13,848 || Central Bank of the Republic of | 
Advances to State or State un- Turkey (thousands of pounds): 

: —— pint nds chess soaseccbereeds 0 SIRES OC ee Cs aan an 109, 170 |109, 497 
——— Heewneveenentnwniienate ts isieraierds Foreign exchange—Free .........|_......-}.....-.-|.--.---. 36 
My 1 sae iotbehnoemibevenads In clearing accounts. ........}_.......|.......- 37,846 | 28, 499 
we ec a 9 . Loans and discounts._........-..|___._.__]..___... 382, 469 |259, 399 
Pens othe lew ---| 22,8 , , oe coast eg ES, EE ie 192, 357 |196, 153 
- a ARES bach nene . , 8 SS SE, Ss ey 18,121 | 41,919 
mak e Norway (millions of Mar.)! Note circulation............-.-..|......__|__. _...-|425, 599 |316, 869 
roner ( A Deposite—Gold ‘5 eS RECTAN Rare 79, 357 | 78, 124 
isn la cclaiehs are divs echstampip eid toiahso de oon nnncn|----en--]----- _ EOE ETO a wee: lL 
Foreign assets. ....-.._._.--___- SR RRR 1A “+= 102 i 2 | ET RRR Ren Paints 133, 414 |140, 228 
Total domestic credits and Bank of the Republic of Uruguay : : 
securities . ...-.-----------~~---|-.------]--------]--+---- ba (thousands of pesos): (Nov. 
—— 2 ee en owen anne annee]------ on enennelewenen= (3) Issue department: 1940)! 
 meaaee aa en-20-~-------------|--------]---- crarfenesee- (3) ie ta kndine Letides ds |ocaecce 86, 235 | 86, 235 
rom. ecur “a enneennenne----2--- Sen pitti Sete icats (3) icici, ESS ee See 97,709 | 94, 417 
ther assets. ................-.-.|.-------|--------]-------- Banking department: 
Re ETS RSE ARE. Tee Te 599 Gold’ 52.745 | 21, 454 
Demand deposits—Government |._--....|-....-..|.--.---- 9 a 43, 607 | 48, 503 
éceiteiinen Other._.___- ~ == --22-|-----+--|-------- o Advances to State and to 
py a nt wo-e- |-.------]----- w= n|--e----- government hodies........|......__]_......- DD; FP hein. ce. 
Central Reserve ank of Peru Other loans and discounts.. |________|_______- 97, 807 |*109,060 
(thousands of soles): (Jan.)! Other assets 90, 577 |119, 488 
Gold and foreign exchange..... |__......|.-...--- 48, 557 | 47, 419 Deposits..........----------.|........|........|106, 355 |100, 816 
po SDS to IR OE pethins hen cok ne 27, 498 | 22, 209 Other liabilities............. |..._____|_____-]219, 122 |197, 689 
SS TER I steers Waa EE 129, 959 |107, 427 || National Bank of the Kingdom of 
OU gi csnitenintiniaccasase: eS See 10,355 | 5,119 |) Yugoslavia (millions of dinars): 
OS ESE Mae nee: 143, 144 |122, 012 gun | Ta Eiiey Sea 2,790 | 2,069 
oc IEEE ESSA ER AEG Tes, My ra" 50, 437 43, 242 Foreign exchange.__.._....._.-. eS. SESE 909 870 
| RS ED iecaneias 22,787 | 16, 920 SS EECTSRREESETNE, SUP RGMMEMES deontas, Seva 1, 686 1, 802 
oe _ Portugal (millions of en.) a a RS Saat 3,061 | 3,073 
Gold‘. ase 921 National defense bills..........- EN RUNES 7,128 | 2,261 
oe ip idiapedeeniorstiiee oe oon sasoonh) Time 563 CUE WN cs on cnncnnee- ERE: HERES 57 3,465 | 3,402 
os er reserves ne eeneee------ |------ meee a7 287 Se EY aT 13, 973 | 10, 764 
: re at ange.....-..-.. |...---- vanes . 430 Other sight liabilities........... |........|.....-.- 3,510 | 1,777 
Fe ng EELS TEINS, MEIN 405 NEG AS, One ey: 1, 555 935 
Government debt ___......____- -------|.-------] 1,031 | 1,033 |) pani for International  Settle- 
Other assets. _........___. SPEARS CAN ol} 1,072 | 1,290 ments (thousands of Swiss gold 
Note chomation.__ paticiniwennie ee Sree 2, 754 2 = franes 19): 
ther sig a Sa ol. es Sn te , I SOD ROTC! (NRO Se eee 40, 072 | 28, 215 
Other Hiabilities___._...______. : CEE | ae 994 | 1,003 Cash on hand and on current 
yr — of Rumania (mil- Ree. Te, Sanne 48, 573 | 33, 465 
ions 0 te ): 020 Sight funds at interest_..........|......__|_.....-- 15, 102 | 16, 852 
| RD 2 eS ree me Capea Fee Ee? 32, 262 | 21, Rediscountable bills and accept- 
Special exchange accounts....._ |____-. Re TR? 7,028 | 6,903 MN ea. a whoo cadees 142, 007 |162, 415 
Loans end discounts.....--..--..}.-...-..|.-..-.-. 29, a * = Time funds at interest...........]......._|...--_-- 22, 387 | 21,963 
SN” 6” ER EE ieee palb an 71 , Sundry bills and investments.__.}....____}____.__- 236, 825 |195, 075 
ee OSS ERE ED He 2 9, 783 | 10, 036 POS RES SEO A ORGS VOR RRIE A: 2,310 | 2,434 
2 RRS Na --------] 15,906 | 15, 785 Demand deposits (gold) .........|.......-|_-- nates 35, 570 | 12, 588 
Le SS aaa IN Lee .---| 66,976 | 49, 844 Short-term deposits (various 
Demand deposits............-...|.....--- a See 18, 247 | 10,004 currencies): 
L «5S RRs RE 10, 142 | 17, 445 Central banks for own ac- 
South African Reserve Bank (thou- RS A OES See Ca eae (eee emma Mae 45, 510 | 21,863 
= of pounds): om | & io lesen BE Sere eee ee A SS 2,868 | 2,925 
Porelgis bills -2272=7227227222227 2222] ass | "003 | “8200 |] ‘Vone-term deposits: Special ac | | 229, 001 |220, 644 
Other bills and loans. -..........|....---- 3 3 214 Other 5 8) Rene atid Tee OREN 194, 327 |193, 398 








1 Latest month for which report is available for this institution. 

2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 
3 Figures not available 

4 On October 16, 1940, gold revalued on basis of average cost. 

5 Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 

* Agricultural and urban loans in process of liquidation. 

7 Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 

* Additional foreign gold reserves first reported in July 1940. 

* Includes advances to State and to government bodies. 

10 See BULLETIN for December 1936, p. 1025. 


594 FEDERAL RESERVE BULLETIN 














‘\ 


MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 



















































































Central bank of— ‘ 
Central a Date Central a Date 
Date effective |United Neth- Switz- | bank of— |™49)| effective bank of— |™297! effective 
a Ger- | Bel- Swe- .3l 31 
King- | France many | sion er- den er- 
dom y)8 lands land 
Ie. ee Albania_-_.__- 534| Mar. 21, 1940 || Japan ._____- 3.29 | Apr. 7, 1936 
Argentina....| 334; Mar. 1, 1936 || Java_....._-- 3 Jan. 14, 1937 
2 3 4 2 3 2% 2 Belgium-.-....| 2 | Jan. 25, 1940}} Latvia___._.. 5 Feb. 17, 1940 
ween 5 wn cava Hise sécsa cs Pealegictblinal eatass-<etgracis MAGS digests: 1: aE Lithuania _._| 6 July 15, 1939 
ea ae ee Rae, RRR IP BC Se Moravia_..-| 34} Oct. 1, 1940 |} Mexico_.....| 4 Jan. 2, 1941 
alates’ | PE (eS TS OR ei “rene 
cheats 2 ar ake SNe ERLE Cee P SAE 
ALAS SER SO. SERS » ER RAs 
BEST ARe LU SS IE. OSGi OS: Sea 14% | Bolivia_...._- 6 | Nov. 8, 1940|| Netherlands | 3 Aug. 29, 1939 
ay eae or Re Ses 2 axpsacs|osscewn| Se SGI. 3 | Nov. 28, 1935 |} New Zea- 
hice rs PR POOR A Sa UT a ell ae FW May 27, 1940 
Up ae 6 Pe EE ESSE CR SY May 13, 1940 
PE TR PRE SRRRAROR sD nN Sates hile__.......| 3-444} Dee. 16, 1936 |} Peru_........| 5 Aug. 1, 1940 
inte 4 Me BT GETS RS a 4 | July 18, 1933 |} Portugal_._..| 4 Mar. 31, 1941 
Leicanlon i REE EP SNE AE ERS US RES 
Suwa a 3 Pare Seetees ste! Se Sarre 
FN, MEE KAD 4 niigtiiethenninhan tin 
5S AS 2% |..--...|.-.---.]-------]-------]------- | Demmark-....| 4 | Oct. 16, 1940 || Rumania__..| 3 Sept. 12, 1940 
a wee) Cee 3 |.------|--.-.--]------- | Eeuador_.....| 7 | May 26, 1938 || South Africa | 344 | May 15, 1933 
dial’ cae) tptbdeetesdakes bicker eeibuctiokieeteicn E) Salvador._ 3 | Mar. 30, 1939 |} Spain__....._| 4 1 Mar. 29, 1939 
EMEA Bane Se Ree 2% |.----..|.......].----.. | Estomia........| 444} Oct. 1, 1935 || Sweden_.._..| 3 May 29, 1941 
De eaaion 2% |......-].-.--..]-----.-].------|------- | Fimland_.....| 4 | Dee. 3, 1934 || Switzerland _| 144 | Nov. 26, 1936 
sien steel 2 BSNS RS NONER A Fate, Bree, 
ET SS ee, 4 aéiedenepcactialonias 
nidubss ReddwitesRoniwke 3 cesses nth degli al sh lin 
eS SS See 2% |.----.-]----.-.]------- | Framce.......| 13¢} Mar. 17, 1941 || Turkey_.....| 4 July 1, 1938 
Se SRS SSE: a VEE: NE Sree Germany.-... 344) Apr. 9, 1940|) Uni King- 
SERS PEELE SEITE: ERS dae, SEE PS ea ae 6 | Jan. 4, 1937 dom.......| 2 Oct. 26, 1939 
ee RIS SE EO Ree EP ee Hungary-.--- 3 | Oct. 22,1940}) U.S. S. R...] 4 July 1, 1936 
iy Sere SET IS, RE OSS, ea | 414] May 18, 1936 ||} Yugoslavia. | 5 Feb. 1, 1935 
CR, SOE! SEATS A SRE et eee 3 ekiiiie ed 
eae, SERMON SAE. a See! SRS Au: 
Ea eiere St REP Eee ER EO Se ARS e 1 Not officially confirmed. 
savesos ostae ~-|-------|-------|--2----| 346 |------- Notg.—Changes since Apr. 30: Sweden—May 29, down from 3% to 
moral ciate 134 |-------|-------]------- ‘ay 2 eames 3 per cent. 
Ri icsceaccd. 1% | 3%| 2 8 3 1% 
OPEN MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden — i 
— 3 Bank Privat Privat Money Lo Private 
Bankers’ reasury on ankers’ rivate Oe rivate on ans ve 
acceptances| __ bills D 8 ag allowance | discount ee discount for up to3 | discount 
3 months | 3 mouths oney | on deposits rate rate l1month | months rate 
1929—Mar.__._.__- 5. 33 5. 30 4. 51 3% 6. 31 6. 97 4. 64 5. 05 4)9 64 3. 39 
1930—Mar.___..__. 2. 78 2. 55 3. 20 24-144 5.12 5. 57 2. 50 2. 61 4-6 2. 60 
1931— Mar * 2. 60 2. 56 2. 20 1 4.76 5. 00 1.09 1.04 3-5 . 99 
1932—Mar._______- 2. 59 2. 28 2. 40 3-1\% 6. 10 7. 76 1. 22 1. 06 5-7 1. 50 
1933— Mar . 62 . 46 . 64 lg 3. 87 4.97 . 64 1.11 344-5 1. 50 
1934—Mar..._____- 95 84 . 88 WA 3. 87 4.89 1. 24 1.07 244-5 1. 50 
1935—Mar..___- . 57 . 50 oa le 3. 38 3. 94 . 60 1.00 214-4 1. 50 
1936—Mar.___- . 56 . 52 75 be 3. 00 2.99 1.11 1. 68 24-5 2. 26 
1937—Mar.__- ® . 55 . 51 . 75 le 3. 00 3.10 .19 1.00 2144-5 1.00 
1938—Mar..__ . 53 . 50 .75 le 2. 88 2. 86 13 . 50 234-5 1.00 
1939—Mar._______- . 63 én .75 le 2. 88 2.70 .29 . 50 2-5 1.00 
1940— Mar..._____- 1. 03 1.02 . 9 by 2. 50 2. 16 1. 35 2. 49 3-5 1. 25 
1940—Apr._....__- 1.03 1. 03 1.00 le 2. 38 1.90 1. 68 2.75 3-5 1. 25 
1. 03 1. 02 1.00 Lo 2. 38 1. 98 12.20 3. 21 344-5 1.41 
0 aa ee 1.03 1.02 1. 00 le 2. 38 1. 98 (2) (?) 34-54 1. 53 
July... 1. 03 1.02 1.00 ly 2. 38 1.73 (2) 2. 83 314-5 1. 50 
PR Ss a oy 1. 03 1.02 1.00 le 2. 31 1.7 (?) 3. 00 344-5 1. 50 
Sept 1.03 1.03 1. 00 4 2. 25 2. 03 2. 25 2. 68 314-5 1. 3 
Oct... 1.03 1. 02 1.00 6 2. 25 1. 87 2. 25 2.75 34-544 1.31 
Oh se 1. 03 1.02 1.00 4 2. 25 1.93 2. 25 2.75 314-5 1. 25 
ee 1.03 1.01 1.00 4% 2. 25 1.95 2. 25 2. 7 34-55% 1, 25 
1941—Jan. ____._- 1. 03 1.01 1.00 4 2. 25 1.73 2. 25 2.75 3%-55%6 1. 25 
|, ae a 1. 03 1. 02 1.00 lo 2. 25 1. 68 2. 25 2.7 3%-5% 1, 25 
DOOR viswccies 1. 03 1.01 1.00 | SF aR Eee 2. 07 yy ee ree 1. 25 



































1 Figures are od gy May 1-9, inclusive. 
2 No figures available. 


Nore.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
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Assets Liabilities 








United Kingdom ! 
Money at 


(Figures in millions of calland | Bills dis- | 77¢95Ut¥ | Securi- | 108nS'0! Other — _Other 
pounds sterling) short | counted ties ers assets Total |[Demand i Time 3 | liabilities 





notice 





10 London clearing banks 





963 
900 
910 
924 


1932—December-.--.--.--...- 778 
740 
759 
1935— December 22 784 
1936— December 864 


SSE 





11 London clearing banks ® 





1936— December 890 249 
1937— December--.....-.--.- 984 256 
1938— December 971 
1939— December 1,015 


991 


September 


eee 
December 









































Liabilities 





: Deposits payable in Can- 
—— ada excluding interbank 


abroad deposits 
(10 chartered banks.. End of month and net — f 
figures in millions of Canadian dollars) Other due ¢ ti a 
Cash | Security| loans from son 
reserves | loans | and dis-| foreign 
counts | banks 


Entirely in Canada 








Demand 





1932—December--_- 1, 104 
1, 036 


sasza88 


SR 2S 


a 


22 
gge282 22% 


sre ee SS 
sn) 

a a a ee ey 
8 


= 


Re a ame ee 1. 108 


2 


1941—January 1, = 
1, 115 
1, 109 


a 


SNNHDH HYYNYNHYHNDH NHNNNNYNK 
a5 


00 ssa 
23235 S232 
— i st 
o> 
awn 












































Assets Liabilities 





Deposits 
(4 large banks. End of month figures Due from] Bills dis- Other 
in millions of francs) banks | counted Demand liabilities 





t 





1, 766 22, 014 
1, 416 19, 848 
18, 304 


oo 
s 
as 
© 


36, 491 
31,773 


Sic 
38 


S228 


BSS 
oaocsl 


Se 


oa ou 
we 
E=RS 
Preireerer 
—- oO 
BEESE 
x 


z 
28 


4, 116 
4, 060 
3, 765 


4, 080 
3, 993 
3, 920 


eS 


33, 042 
41, 872 


42, 302 
43, 195 


= $35 
MI AI AI A1 00 OI 


~a 
_ 


7 
cow 

saz £8 
= OO 
Bag & 


PP POW Woo 
SF 


PES PPP Pee 


Sst 
— 
see 


+ 
_ 
—~ 






































r Revised to include inter-bank note holdings and amounts due to foreign banks, two items omitted from both sides of balance sheet in figures 
previously published (see explanation of previous procedure in BULLETIN for October 1933, pp. 645-646). 

1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 

2 Represents six-month loans to the Treasury at 1% per cent, callable by the banks in emergency under discount at the bank rate. 

8 Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 

4 Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 

’ District Bank included beginning in 1936. 

6 No figures available since March 1940. 

Norte.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699, 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina Australia i 
(peso) (pound) Brazil (milreis) Canada (dollar) Chile (peso) 











Year or month 


Official i Official 





72. 801 . A ; ‘ . 7. 6787 
33. 579 ’ ‘ . 426 7. : , 10. 1452 
32. 659 ‘ ; . 964 . 0833 
33. 13 
32. 
32. 


S88 
S828 SSSS2S8E 


P= 
@ 
vomnanoagn si RP BBSSR 
z$ 


SSSESSSS 
Seee ShR5 


6. 0575 
6. 0575 


REEE ResRess 
E8 


$333 
BERe 


: 








Ger- 
Year or month Slovakia Parad Kong | gary 7 
(koruna) (franc) ae (dollar) (lira) 


Hong Italy —— a 
(guilder)| (pound) 


g 
© 
5 
~~ 





3. 8232 340. 00 
4. 2424 
4. 1642 


4. 0078 


29. 452 
38. 716 
48. 217 
31.711 
30. 694 
30. 457 
27. 454 
22. 958 


SSS58ES8S 
SSSSSRSE 
S38S2E 


20. 288 
22. 388 
23. 582 
22. 510 
22. 623 
23. 077 
23. 396 
23. 585 


BS 82 


_ 
wo 
to 


RESIS SKARRSRSH 
B ~~ 


8 SSSs 
& 8686 
S SSS 


23. 439 
23. 439 
23. 439 











United Kingdom 
Nor Spain | Settle- | Swe- — 
e way Africa den 

(krone)| (zloty) ( ments (krona) 
(dollar) F Con- |Non-con- 
ree | trolled | trolled 





Year or month 





60. 336 
79. 956 
80. 251 
79. 874 
79. 072 
64. 370 
62. O11 
65. 830 


Ree eee: 


4 
eSsé SSB 


BRS SSSSRRRN PSSVSei 
to 
o 


WOOO BoOwooocowos 
8 


RRR RRRRLRAS 
S222 Se2222e 


BEER BREESE! 
Rens RRRRSEE! 
& 


S888 8883888 
SESS SSSSSE 


BERS 















































NoTE.— Developments affecting averages during 1941: 
Special export rate for Argentina first reported in addition to official rate on Mar. 27; nominal. 
No rates certified: Hungary—since Mar. 12; Yugoslavia—since Jan. 28. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. d 
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 
1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and Marclr 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





United United Switzer- 
States land 
(July 1914 
2==100) 


Canada Kingdom France Germany Italy Sweden 


Year or month 
(1926100) | (1926100) | (1930 =109) | (1913100) | (1913100) | (1928=100) (1935100) 








November_. 
December - _- 


January -.-. 
February-.-.-- 



































! Approximate figure, derived from old index (1913100). 

? Average based on figures for 8 months; no data available since August 1939, when figure was 674. 

§ Average based on figures for 7 months; no data available since July 1939, when figure was 96. 

‘ Average based on figures for 5 months. 

5 No data available since May 1940. 

Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States United Kingdom France Germany 
(1926100) (1930100) (1918100) (1913100) 





Indus- Indus- 
Farm Indus- Farm Indus- | Agricul- trial raw | trial fin- 
sroducts : trial and food trial tural and semi- ished 
witness products | products | products | products finished duct 
, products products 


Year or month 





BINS, oc dodkbbcss nies 
September_________- ¥ 
October 


SSSSR222 


28 


1941—January. __...._.._..- 72 

February 70 
72 
74 


332 






































1 Average based on figures for 8 months. 
? No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for M arch 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 


{Index numbers] 


COST OF LIVING 
{Index numbers] 





| 
| France 
\(July1914 


| United 
United King- 

| (1935-39 |, dom 

| ==100) 


Nether- Switz- 
| lands” erland 
(1911-13 (Junel914 
=100)  =100) 


Ger- 
many 
(1913-14 
==100) 


(July1914) 100) 
=100) | 


United 

Stat King- France 
(1985-39 oy ceroi4 er 
calli y 
=100) = 100) 


United | 


=100) | qe 


Ger- | Nether- 
many | lands 
1913-14 (1911-13 





116 
113 
118 


119 
120 


125 
117 
115 





September; 
October. _.| 
November) 
December 


1941—January._.| 
February -| 
March ___. | 
April 





121 | 


118 | 
121 | 





September 
October__- 
November 
December 


1941-January-_- 
February - 
March -:-- 
April 


141 
139 
140 
1 








1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

3 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 

3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 


* Average based on figures for 5 months. 
* No data available since May 1940. 


Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds 





Common stocks 





Year or month 


United 
States 


(average 


United 
Kingdom 
(December 


price) | 1921100) 


France 
(1913100) 


Germany 
(average 
price) 2 


(1926100) 





United 


Kingdom 


France 


Germany 


Nether- 
lands 
(1930100) 





Number of issues_- 87 





a 


110. 


_ 
=) 
so 
wo 


NONE WNW 


119. 
127. 
129. 
131. 
124. 


CSCOocraQoource 
Wwwoenmwoounihd o 


1940— April 
| eee 
Pi” CE 


September - - . 
101. 
101. 
101. 


November... 
December -_. 


1941—January ___-- 
February__-- 
March...._.- 
April 


102. 2 
102. 8 
102.8 |_-- 76. 

73.8 


. > te > ’ . . Ps . . Ps . es - 
COON FH ROUFH WOH ANWWOWROD SO 


or 
woaw COSNONo- 











oo 
as 
ao 


























1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. ‘ , 

? Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to 
that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 per cent. For new index 
beginning Jan. 1937, Jan.-Mar. 1937100; average yield in base period was 3.39 per cent. 

4 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. : 

5 Average Apr.-Dec. only—see note 2. Average Jan._Mar. on old basis was 95.9. 

6 Average based on figures for 8 months; no data available since August 1939, when figures were 82.9 and 94.0 for bonds and common stocks, 
respectively. 

7 Average based on figures for 7 months; no data available May-September. 

8 Average based on figures for 9 months; no data available May-July. 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 
































Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 
, Re Frederic H. Curtiss....| Henry 8. Dennison.-.-- ee ee W. W. Paddock-__.....- William Willett! 
New York-.-_----- Beardsley Ruml__.--_-- Edmund E. Day-.-----.- Allan Sproul__....-- ee SR R. M. Gidney 
L. W. Knoke 
Walter 8S. Logan 
J. M. Rice 
Robert G. Rouse 
John H. Williams 
Philadelphia-__-__- Thomas B. McCabe--_-_| Alfred H. Williams___.- John S. Sinclair_.......| Frank J. Drinnen_-____- ve pee 
. C. Hi 
C. A. Mellhenny # 
C. A. Sienkiewicz 
Cleveland__._.__- Geo. C. Brainard______- J ee | eee MM: J. Pieubings........ F. J. Zurlinden___...._- Wm. H. Fletcher 
R. B. Hays 
W. F. Taylor? 
G. H. Wagner 
Richmond __-_-___- Robt. Lassiter_......._- W..G. NPs eccs Hugh Leach_........._- 2. 8. Walton, 3t....4c% J. G. Fry 
Geo. H. Keesee* 

Atlanta______- ..-| Frank H. Neely___.-._- BF. POR ain heen W.S. McLarin, Jr.__._- Malcolm H. Bryan-_..-.| H. F. Conniff 

Chicago-.___.._-_- 2 ins ss sonia Clifford V. Gregory ....| C. 8. Young__...._..--- HP. Peetées............. J. H. Dillard 

St. Louis__....._- Wm. T. Nardin.______- Oscar Johnston_..-..._- Chester C. Davis _-....| F. Guy Hitt.........._- O. M. Attebery 

C. M. Stewart! 
Minneapolis - __-- W. C. Coffey...........| Roger B. Shepard__---_. py fe | Seg a O. 8. Powell_...........| E. W. Swanson 
Harry I. Ziemer ? 

Kansas City_-_-_-_- R. B. Caldwell___....-- PSA i ASE Ag Naps eee Ie ee a GS SAGO cas J. W. Helm ? 

TORR oie iace.s SRE. Bei... ok FR ate ee ees mS ees R. B. Coleman 
W. J. Evans 
W. O. Ford! 

San Francisco....} R. C. Force.........--- St. George Holden ____- Wek. A: Be ae Fieb Giacenh nwt oscctens C. E. Earhart ! 
W. M. Hale 
R. B. West 

1 Cashier. 2 Also cashier. 
MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 
Federal Reserve Bank of— Managing Director Federal Reserve Bank of — Managing Director 

New York: Minneapolis: 
fn EE i i eee R. M. O’Hara Se sn i sh rete R. E. Towle 

One iB h B.J. Li 

ncinnati Branch____.........-.---- ....| B. J. Laser City: 
2 —— a eR ee ne P. A. Brown sea ny a ee Jos. E. Olson 
oe ’ Oklahoma City Branch-...........-- G. H. Pipkin 
I OI ns ok ceca ces W. R. Milford , 
eS Oe eee W. T. Clements Omahs Bremeh...._.......------- --- da, HE. WerRart 

Atlanta: : 

Birmingham Branch...............--.--- P. L. T. Beavers seer ini = 

Jacksonville Branch................--.--- Geo. 8. Vardeman, Jr. El Paso Branch_---------..--------- ‘ . Ge mann 

Nashville Branch .............---------- Joel B. Fort, Jr. Houston Branch.-_-_--..------------ - D. Gentry 

New Orleans Branch....._.__.___________- L. M. Clark San Antonio Branch.......----.----. M. Crump 
Chicago: 

PRY SN Si ictnnca dimndne viumesacon H. J. Chalfont San Francisco: 

St. Louis: Los Angeles Branch -.-.....-..-.--- W.N. Ambrose 
pi en A. F. Bailey is 8 eee D. L. Davis 
pe eee C. A. Schacht Salt Lake City Branch_..........--- W. L. Partner 
| reer W. H. Glasgow I Oa itecccciondtiebasan C. R. Shaw 
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Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from the Board of Governors of the 
Federal Reserve System, Washington, D.C. 


DAILY 


Foreign Exchange Rates (for previous day). 


WEEKLY 
Monday: 
Condition of Reporting Member Banks in Lead- 
ing Cities. 
Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Condition of Reporting Member Banks in Central 
Reserve Cities. (Also included in statement 
of Condition of Reporting Member Banks in 
Leading Cities, released on following Monday). 
Department Store Sales—Index for United States 
and Percentage Changes by Federal Reserve 
Districts. 


MONTHLY 


Federal Reserve Bulletin. Released about the 10th 
of the month. The subscription price is $2.00 per 
annum, or 20 cents per single copy, in the United 
States (including insular possessions), Canada, 
Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Republic 
of Honduras, Mexico, Newfoundland (includ- 
ing Labrador), Nicaragua, Panama, Paraguay, 
Peru, El Salvador, Uruguay, and Venezuela. 
In all other countries the subscription price is 
$2.60 yearly, or 25 cents per single copy. Group 
subscriptions for 10 or more copies, in the United 
States, 15 cents per copy per month, or $1.50 for 
12 months. 





Brokers’ Balances. Released about the 20th of the 
month. 

National Summary of Business Conditions. 
leased about the 18th of the month. 

Business Indexes. Released about the 18th of the 
month. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released between the 6th 
and 12th of the month. 

Foreign Exchange Rates. 
of the month. 

Department Store Sales—Percentage Changes by 
Federal Reserve Districts and by Cities. Re- 
leased about the 22nd of the month. 

Department Store Sales—Percentage Changes by 
Departments. Released about the end of the 
month. 


Re- 


Released about the ist 


QUARTERLY 


Member Bank Call Report. Released about two 
months after call date. 


SEMI-ANNUALLY 


Federal Reserve “Par List’? (Banks upon which 
checks will be received by Federal Reserve Banks 
for collection and credit). Released in January 
and July, with monthly supplements about the 
7th of the month. 


ANNUALLY 


List of Stocks Registered on National Securities 
Exchanges. Supplements issued quarterly. 25 
cents for list and supplements. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released ordinarily in 
February. 

Annual Report, covering operations for the pre- 
ceding calendar year. 


The Federal Reserve System—Its Purposes and 
Obtainable in cloth binding at 50 cents 
per copy and in paper cover without charge. 128 
pages. 


Digest of Rulings—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation 
showing textual changes in the Act. $1.25 per copy. 
683 pages. 


Functions. 


602 





Chart Book I, Federal Reserve Charts on Bank 
Credit, Money Rates, and Business. New edition, 
completely revised, February 1941. 72 pages of 
charts with space for plotting through 1942. 50 
cents per copy; in quantities of 10 or more, 45 cents 
per copy. 

Chart Book II, Federal Reserve Charts on In- 
dustrial Production. October 1940. 224 pages of 
charts, with space for plotting through 1946. $1 
per copy; in quantities of 10 or more, 85 cents per 
copy. 


FEDERAL RESERVE BULLETIN 





Federal Reserve Publications 


REPRINTS 


(From Federal Reserve BULLETIN except as stated otherwise. Partial list.) 


Constitutionality of Legislation Providing a Unified 
Commercial Banking System for the United States. 
Opinion of the Board’s General Counsel. 21 pages. 
March 1933. 


Supply and Use of Member Bank Reserve Funds. 
Explanation of analysis of sources of member bank 
reserve funds and uses to which such funds are put. 
81 pages. July 1935. 


Member Bank Statistics. A discussion of the sta- 
tistics compiled and published by the Board covering 
the operations and condition of member banks. 28 
pages. November 1935. 


Summary of Provisions of State Laws Relating to 
Bank Reserves. 33 pages. March 1937. 


Analyses of the Banking Structure—As of Decem- 
ber 31, 1935. Number, deposits, and loans and in- 
vestments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 


Ex- 


Problems of Banking and Bank Supervision. 
cerpts from the 1938 Annual Report. 33 pages. 


The History of Reserve Requirements for Banks in 
the United States. 20 pages. November 1938. 


Monetary Measures and Objectives. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 


Revised Indexes of Factory Employment. Bureav 
of Labor Statistics indexes adjusted for seasonal 
variation by Board of Governors. 32 pages, October 
1938; 10 pages, October 1939. 


The Gold Problem Today, by E. A. Goldenweiser. 
4 pages. January 1940. 


The Par Collection System of the Federal Reserve 
Banks, by George B. Vest. 8 pages. February 1940. 


The Banks and Idle Money, by Woodlief Thomas. 
9 pages. March 1940. 


Historical Review of Objectives of Federal Reserve 
Policy, by A. B. Hersey. 11 pages. April 1940. 


Cheap Money and The Federal Reserve System, by 
E. A. Goldenweiser. 5 pages. May 1940. 


Ownership and Utilization of the Monetary Gold 


Stock. 3 pages. May and June 1940. 


General Indexes of Business Activity, by Frank 
Garfield. 8 pages. June 1940. 


JUNE 1941 





New Federal Reserve Index of Industrial Produc- 
tion. 77 pages. August 1940. 


The Gold Stock. 2 pages, September 1940. 


Measurement of Production, by Woodlief Thomas 
and Maxwell R. Conklin. 16 pages. September 
1940. 


Gold Reserves of Central Banks and Governments. 
18 pages. September 1940. 


Development of Federal Reserve Banking, by 
M. S. Szymezak. 8 pages. December 1940. 


Economic Preparedness for Defense and Post De- 
fense Problems, by Marriner S. Eccles. 8 pages. 
January 1941. 


Special Report to the Congress, submitted De- 
cember 31, 1940. 2 pages. January 1941. 


Economic and Monetary Aspects of the Defense 
Program, by John H. Williams. 4 pages. February 
1941, 


Federal Reserve Bank Lending Power not Depend- 
ent on Member Bank Reserve Balances. 2 pages. 
February 1941. 


Money in Circulation. 1 page. February 1941. 


Commodity Prices, by Frank Garfield and Clayton 
Gehman. 16 pages. March 1941. 


Inflation, by E. A. Goldenweiser. 3 pages. 
1941. 


Financial Problems of Defense, by Marriner S. 
Eccles. 11 pages. Mimeographed release, May 1, 
1941. 


April 


Gold, Capital Flow and Foreign Trade. A review 
of international trade and financial developments 
from the outbreak of war in Europe to May 1941, 
statements of the gold and dollar resources and ex- 
penditures of the United Kingdom, and the text of 
the Lend-Lease Act and Appropriation Act pur- 
suant thereto. 28 pages. January, February, and 
May 1941. 


Revised Indexes of Freight-Car Loadings. 5 pages, 
June 1941. 


Seasonally Adjusted Estimates of Nonagricultural 
Employment. 2 pages. June 1941. 


Adjustment for Seasonal Variation, by H. C. Barton, 
Jr. Description of method used at the Board in 
adjusting economic data for seasonal variation. 12 
pages. June 1941. 
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